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DuRING the past year there have been a number of assess- 
ment associations consolidated with or reinsured by other asso- 
ciations of, the same character. We note in several instances 
that the reinsuring company simply takes over the membership 
of the retiring company, leaving the liabilities of the latter unpro- 
vided for. Where this was attempted some time ago by New York 
State companies the Insurance Department interfered and pro- 
hibited such negotiations, but in other States they have been 
carried through successfully. We beg to call the attention of 
the insurance officials of the various States to this fact, and to 
suggest that they should interfere where such reinsurances are 
contemplated until the liabilities of the retiring company are 
amply provided for. 





A TELEGRAM from Chicago announced that the Home Life 
Insurance Company of New York has begun suit in the Federal 
Court against Edgar H. Kellogg, who for a number of years was 
its enterprising and trusted agent in the Northwest. Consider- 
able surprise was manifested at the beginning of the year at the 
dismissal of Mr. Kellogg from the employment of the company, 
and there were many who, not knowing the facts in the case, 
felt that this step was injudicious on the part of the company. 
Those better informed, however, had an intimation of the fact 
that Mr. Kellogg’s pecuniary transactions with the company had 
not been at all satisfactory, and that he was in fact a defaulter. 
The complaint now brought against him alleges that by means 
of a system of falsifying his accounts he had embezzled over 
$30,000. This discovery was made in January last, at which 
time Kellogg gave notes and mortgages to indemnify the com- 
pany, amounting to $31,100, Suit is now brought for the fore- 
closure of the mortgages and the collection of the sums due on 
the notes. Mr. Kellogg occupied a high position in the field of 
life assurance, was a very energetic and capable man, and his 
numerous friends will be shocked at this exposure of his short- 
comings extending over such a long period of time as is alleged. 
A later dispatch states that Mr. Kellogg has commenced a 
libel suit against the Home Life and its officers, laying his dam- 
ages at $50,000, for the statements contained in the complaints 
referred to. 





THE correspondence printed in THE SPECTATOR showing the 
situation in fire underwriting in New Orleans, has provoked 
considerable comment in the press of that city. It is conceded 
that our correspondent is well informed and that he has stated 
facts only; but it is claimed that the matters of which he has 
written should not have been given to the public. In other 
words, some of the New Orleans fire underwriters think it would 
have been better for them if they had been permitted to wash 
their dirty linen in private. In this we do not concur. The 
business of fire underwriting is something in which the entire 
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public is interested, and the companies represented in New 
Orleans are certainly very much interested in knowing the exact 
situation of the business in that locality. But a short time ago 
there was in existence a tariff association in that city, approved 
of by the local agents and by the companies whose representa- 
tives these agents are. Suddenly, and with scarcely any notice, 
the association is allowed to go to pieces, and when Tue Sprc- 
TATOR’S correspondent sets forth the reasons that have brought 
about this deplorable event, we are told that the matter is pri- 
vate and should not have been mentioned outside of New 
Orleans insurance circles. We believe that very much more 
good is done for the insurance business in New Orleans by 
publishing the facts than could be accomplished by concealing 
them, and we are certain that good will come from the very 
thorough ventilation that has been given to the methods pursued 
there because of such publication. Our correspondent’s letters 
have been reproduced in the New Orleans papers, underwriters 
have been interviewed in connection with them, and the public, 
in consequence, as well as the companies, have been kept in- 
formed as to what was going on and the reasons for the changes 
so abruptly made in the situation there. THE SPECTATOR 
claims to be a newspaper and we propose to print news relating 
to insurance whenever we can obtain it. We have a corps of 
correspondents located in the various insurance centres of the 
country, who are trustworthy and wide-awake, and they can be 
depended upon as a rule to keep us, and through us the insur- 
ance fraternity, informed of all matters of interest. The New 
Orleans episode was one of particular interest to a very large 
number of persons, and we think in giving publicity to it in our 
columns much good will result. 





Tue grand jury that has been investigating the Park place 
disaster completed its labors on Friday last, but failed to bring 
in an indictment against any one. The most that it did in this 
direction was to say that the firm of lithographers occupying a 
part of the building were censurable for having overweighted 
the floors. Such censure, of course, means nothing, nor will it 
have any ‘influence whatever in preventing others from over- 
loading floors occupied by them. An indictment and trial of 
the lithographers referred to would have had a tendency to open 
the eyes of tenants as to their responsibility in this respect. 
The grand jury find, however, that there should be improved 
methods for the inspection of buildings, and that the force of 
inspectors attached to the building department is entirely in- 
adequate for this work. The legislature is recommended to 
make proyision for the deficiency by authorizing the appoint- 
ment of at least twenty-five additional inspectors, who shall be 
required to do their work under very stringent regulations, 
All this has been set forth very conspicuously in the newspapers, 
so that the grand jury has done nothing virtually but to give the 
color of its approval to the demands of the press. It is highly 
probabie that the legislature will take the required action at its 
next session, inasmuch as it gives an opportunity to add to the 
number of officeholders in the city. It would seem as if this 
work of inspection might be performed by selected members of 
either the police or fire department without incurring additional 
expense. Members of these forces are on duty continuously, 
and among them there are expert builders who would make the 
very best kind of inspectors, and a force of 50 or too men could 
be selected from these two departments to do this work in con- 
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nection with their other duties without increasing the salary list 
of the city, which is already something fearful to contemplate. 
But, however the result is to be obtained, it is certain that build- 
ings used for business purposes should be thoroughly in- 
spected by competent judges of inherent hazards, and that 
authority should be vested somewhere to compel property- 
owners to make the changes and improvements in their build- 
ings that the building department may require. At the present 
time this department is entirely helpless so far as enforcing its 
suggestions may go. 





AN instance of the lion trying to get inside of the lamb is 
shown in the attempt of the Industrial Benefit Association of 
Syracuse to reinsure the members of the recently defunct Flour 
City Life Association of Rochester. No two men have been 
more at swords’ points, more bitterly hostile, or flung objection- 
able adjectives at each other to a greater extent than have O. 
N. Lumbert of the Industrial Benefit Association and C. F. 
Underhill of the Flour City. If there is any crime in the cal- 
endar of which each has not accused the other, we do not know 
it. The Flour City was the larger association, and, if anything, 
a little more aggressive than the other. They could possibly 
afford to be so, for it has recently been charged that the man- 
agers were guilty of perjury, forgery and misappropriation of 
funds generally. Upon these charges certain of the officers 
have been indicted, while the Insurance Department has taken 
steps to close up the association. Now steps in Lumbert, the 
lamb, and attempts to swallow the dead lion by offering to rein- 
sure the members of the late Flour City Association. The con- 
tract seems to have been completed and some policies issued 
when the attention of Superintendent Pierce was drawn to the 
matter, and after consultation with the Attorney-General they 
decided that this contract is unlawful and must not be carried 
into effect. The Industrial Benefit Association has, in accord- 
ance with this decision, been instructed to cease writing certifi- 
cates on the basis proposed to the members of the Flour City 
Life Association, and to take immediate steps to protect the 
interests of those they have already reinsured. Thus far the at- 
tempt of the lamb to introduce the lion to its little insides is an 
ignominious failure. 








AN ANSWER TO NEW YORK LIFE POLICY- 
HOLDERS. 


UR readers will remember that we recently published a 
report of a meeting of the policyholders of the New York 

Life Insurance Company, held at Charleston, S. C. whereat a 
committee was appointed to investigate the charges made against 
the company and its officers, and to report to another meeting 
of the policyholders to be called by the committee. Many of 
the prominent citizens of Charleston are included among the 
policyholders of the New York Life, that company having been 
a popular one in that section, and the investigating committee 
appointed consisted of three prominent citizens of Charleston, 
with the venerable Judge A. G. Magrath at their head. This 
committee proceeded in a judicial manner to the performance 
of their duties, the first thing they did being to address a com- 
munication to W. B. Hornblower, one of the trustees and coun- 
sel of the New York Life Insurance Company, whose name has 
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appeared prominently in connection with the recent discussion 
of its affairs. The prominent position occupied by Mr. Horn- 
blower in his profession, and his high social standing, gave con- 
fidence to the committee that he would treat their request for 
information with fairness and perfect truthfulness. The corre- 
spondence between the committee and Mr. Hornblower will be 
found upon other pages of this issue of THe SpecTaTor, and 
should be read by every person who has paid the slightest at- 
tention to the numerous attacks made upon the company by The 
New York Times. 

Mr. Hornblower in his reply begins by making the very frank 
avowal that as a trustee of and counsel for the company, he is 
deeply interested in its welfare and very naturally prejudiced 
in its favor; at the same time the position that he occupies in 
relation to the company has given him better opportunities for 
knowing its actual condition and judging of its management. 
Then he proceeds to show how The Times has conducted its 
crusade against the company, and how these attacks have been 
met by its officers. The first article assailing the company ap- 
peared in The Times June 12. Every day since that date The 
Times has contained one or more articles abusive of the officers 
and trustees of the company, impeaching their integrity, but 
especially that of President Beers, and seeking to destroy the 
confidence of policyholders in the management of the company. 
Four days after the first article appeared, the finance committee 
made application to the Superintendent of Insurance for an offi- 
cial examination of the company as provided by law, and its action 
was unanimously approved by the board of directors at their 
regular meeting a few days later. President Beers was in Eu- 
rope at that time, but immediately upon his return home suit was 
begun by the company against The Times for libel, laying dam- 
ages at $1,000,000. By these acts the officers of the New York 
Life availed themselves of every opportunity the law affords 
them for refuting the charges made by The Times. There was 
no hesitation ; no delay ; no indication of any desire to conceal 
or cover up anything in connection with the management of the 
company or as to its present financial condition. The officers 
of the insurance department were invited to take possession of 
the books of the company and everything pertaining to its busi- 
ness, and to make such thorough and complete examination of 
its affairs as the law empowers such officers tomake. This cer- 
tainly does not look as though the officers were afraid of the 
light, but rather as if they confidently believed that by spread- 
ing their affairs wide open to the public view the company would 
thereby gain in prestige, and that the setting forth of the methods 
pursued in the building up of such a company would inure to 
the credit of the management. The examination of a great cor- 
poration of this kind is a work of time, and it would have been 
supposed that The New York Times would have been content 
to have set the machinery of the law in operation to correct any 
abuses it might have believed existed in the conduct of this 
company. But this was not the case. That paper has teemed 
with articles denouncing the officers and everybody connected 
with the company, from its well-known and respected trustees 
down to its most obscure employees. Not only has it attacked 
everybody connected with the company, but even those journals 
that have asked a suspension of judgment upon the charges it has 
made until the examination provided for by law should be com 
pleted, have been assailed with vituperation and coarse abuse. The 
Times in its conduct of this crusade against the New York Life 
has shown that it was incapable of fair and honest criticism 
when its passions were once enlisted, and that it is willing to 
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sacrifice all that is reputable in a daily journal to gratify a 
revengeful and vituperative spirit. 

The letter of Mr. Hornblower is a calm, dispassionate review 
of the situation, and shows conclusively that the managers of 
the New York Life have done everything in their power to 
meet the charges made by The Times, and that it is a mere 
matter of justice and fair play that judgment should be sus- 
pended until the report of the examiners of the insurance 
department has been made public. This is promised at the 
earliest possible moment, and to it the officers of the company 
are willing to trust the vindication of their characters that have 
been so bitterly assailed. Mr. Hornblower, speaking from 
the standpoint of one thoroughly familiar with the affairs of the 
company, states his conviction that the company is in a per- 
fectly solvent condition, and that the report of the examiners 
will show this to be the fact. The letter is one that should 
convince every fair-minded man that a great wrong has been 
done to the company and to its officers, and that the only way 
to ascertain the exact truth regarding it is to await patiently the 
completion of the examination by the insurance department of 
the State, now nearing its end. This is precisely the position 
THE SPECTATOR has taken ia the matter, and policyholders, 
who have large interests at stake, should take the same view. 
Nothing is to be gained by following the course The Times 
would have them pursue and destroy the company, but they 
can feel confident that their interests are safe in the hands of the 
insurance department. It will be time enough for them to take 
definite action when the report of the examiners shows such 
action to be necessary. 








SPECTATOR SURVEYS. 


Gossip has been very busy with the affairs of several companies during the 
week and names have been freely mentioned of companies ripe for reinsur- 
ance. The brokers and other wise men in the business have selected a few 
companies for early retirement and they are quite ready to prophesy the 
events as if the reinsurance contracts were already effected. To their credit 
it may be said that few or no mistakes have been made in the past in predict- 
ing the retirement of companies. The retired have in fact been named with 
great precision, and just now the people who knew or thought they knew when 
the City, Jefferson, New York and others were ready to give up the race, are 
equally sure that they know now just what companies are marked for an early 
grave. All this is demoralizing to the companies named, their agents, clerks 
and officers, but we hardly know what they are going to do about it. 

* & * * 

THERE are two sets of opinions prevailing relative to the probability of a 
tariff association; one party holds that there will be a practical agreement on the 
part of a sufficient number of companies to make rates and commissions within 
a fortnight. They base this opinion on the efficient work already done in 
securing signatures and the urgent necessity for reform which the companies 
admit. The other party belongs to the doubting kind who think that the 
delay thus far has cooled the ardor of those who, in the middle of August, were 
hot for the scheme. The most disgusting feature of the discussion over the 
tariff is the oft-repeated remark of the broker that the companies won’t keep 
faith with each other in observing their agreements. 

* * * * 

DAKOTA mutuals are still among the contributions unrepresented insurance 
found among policies in this city. They must be a kind of last resort for the 
unscrupulous. 

. * * . 

SoE of the Chicago resident managers who are so bitter in their resentments 
towards New York brokers, will do well to turn their eyes to the Chicago 
brokers who are soliciting business of the lumber companies in the Northwest 
and placing the same in non-tariff companies, minus coinsurance and proper 
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space clauses, at cost rates and contrary to Western Union rules generally. The 
New York brokers are a mere fly in the wheel in the harm to Western inter- 
ests compared to the trouble caused by Chicago brokers, with an occasional 
lift from a noted firm of rate cutters in Indianapolis. 

* * * + 

THE excuse for not signing the tariff agreement that brokers will trade on 

two rates of commission, one on rated and another on unrated risks, so as to 
obtain a larger rate on the rated through the unrated, is nonsensical in this, 
that the premiums of brokers represent about ten to one of risks rated under 
any ordinary tariff. They will have considerable trouble in trading commis- 
sions on this basis and in many cases the difference is still greater. Many 
brokers who handle thousands of dollars on risks likely to be rated, count 
their dwelling premiums by tens of dollars. 
rank as a valid objection, 

* * * * 


It is a scare wholly unworthy to 


Ir is announced that the Armstrong combination have taken in a big 
Southern railroad, although they did not secure the Richmond and Danville 
system with its enormous cotton lines at West Point, Va. The one which the 
Mutual took, however, is a cotton road and there will be some excess lines 
beyond the capacity of the Armstrong trio to write without reinsurance. The 
Syndicate companies were dumfounded when they found they had lost this 
risk. The suggestion that John H. Inman had anything to do with it is rather 
hard on the Syndicate companies,of which he is (in one) a trustee and (in the 
other) a director. 

* * . * 

THE Empire State, which lately reinsured, is cancelling many city policies 

at a very lively gait. The vexation of spirit among brokers is increased by 


the event. 
* * * 


A Boston friend wishes to know why three or four Boston companies 
should be singled out as below par because for five years their combined loss 
and expense ratios are above 100 per cent. He admits that this is an indica- 
tion that the companies are not prosperous, but adds: ‘* There are a dozen 
New York companies in a far worse predicament than the Boston trio” men- 
tioned, and as for companies of other cities, many of them which are appar- 
ently in good credit, make a far worse showing. These matters are left to 
our readers. We state the facts from the records and everybody has a right 
to their own deductions. It is quite true that many New York companies are 
in the column showing more than 100 per cent loss, but when fifty-one mil- 
lionaire companies’ experience combined shows a net loss on their underwriting 
by their own figures for ten years of $900,000, what can you expect of the 
small companies ? 

* * * * 

One of our best city companies, after a test of the superiority of buildings 
over stocks as a subject for insurance for many years, has concluded that it is 
a delusion and dsnare. The buildings make total losses to the companies on 
account of inadequate insurance so often that at the difference in rates the 
stocks are preferable. He quotes instances where buildings have been in- 
sured at one-third the rate on stocks with this result : Stock rate ninety cents, 
building rate thirty cents—or $5000 on stock premium is $45, or on $10,000 
on building premium is $30. In case of total loss to stock the company pays 
no more than on a fifty per cent loss on building with a large premium in 
hand. Hereafter this company will write small policies on stocks at high 
rates, and will let the building lines go elsewhere. 

° * * * 

THE list of retired and failed companies (since January 1, 1891) printed last 
week is very suggestive. We have heard of a California company being in the 
market and also that a Cincinnati company is trying to sell its building as a 
preliminary to reinsurance. 

7 x * * 

THERE is great diversity of opinion as well as practice among the com- 
panies in their treatment of rates on apartment houses, vz/go flats, in this city. 
It is many months now since a rousing fire in flats has drawn attention to the 
folly of insuring them at dwelling rates, and the owners of this class of prop- 
erty (which by the way includes some mammoth life companies) take advan- 
tage of the rest to force rates down to a mere song. There are perhaps twenty - 
companies which decline low-priced flats, but it is painful to record there are 
twice twenty ready to take them without a murmur. If there is ever a tariff 
association this is one of the items for early reform methods. 

* * * * 

“WE continue in it fer the sake of the income,” is the answer given by a 

prominent official of a large city company last week, in reply to a director's 
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question, why a certain class of business which had shown a steady loss for 
several years was not cut off? We fear this is the true reason why so many 
expensive habits are persevered in at the present time by so many companies 
that, knowing the right, dare not the right pursue. 

* + * “ 

CHICAGO is even with Hartford at last, and has two foreign companies 
whose headquarters are in that city. Now, Chicago, Hartford and Boston are 
even, but San Francisco leads them all, counting in New Zealand and Chinese 
companies. 


* * * * 

THE failure of the Limited Tariff Association to show its strength in a 
prominent wholesale clothing rate last week was quite a set back for the com- 
panies concerned. The weakness of the Limited is in numbers and the one- 
man veto power. If the signers of the Tariff Association agreement will 
agree to wholesale clothing rates and stick to them closely, it will prove a 
success, even after the ‘‘ Limited ” crowd have failed, 

* * * * 

Ir is probable that all applications for the city agency of the Traders of 
Chicago are likely to be declined for many months to come, 

% * % * 

THE Prussian National, whose headquarters will be in Chicago, have been 
issuing policies on New York risks for more than two years through Hall & 


Henshaw. 
* « * * 


Last winter the legislature of New York was called upon to incorporate the 
Church Insurance Association. This is a mutual organization incorporated by 
certain Methodists to insure the church property of their denomination. As 
to what measure of success they have met with so far we are not informed. 
If they succeed as well as a similar organization in England, it will be greatly 
to their credit. The English company was organized twenty-five years ago, 
with a subscribed capital of £20,000, of which only £50 has ever been called 
up. On March 3r last, the company had accumulated a reserve fund of 
418,285 (over ten and one-half years’ present premium income), after having 
paid its way and subscribed liberally during recent years to ‘‘ needy chapels.” 
The four last reports alone tell of contributions to the extent of £2195 under 
this heading. As this little office has largely covered the ground which its 
projectors intended, there is now but small annual increase in the premiums, 
while the funds continue to grow unchecked by the experience of an ordinary 
fire insurance office. 











CORRESPONDENCE. 


NOTES EN ROUTE. 
{From Our Own CORRESPONDENT. | 


The Sun Mutual Aid Society of Baltimore, which some months ago trans- 
ferred the membership of its senior class to the Old Wayne Mutual Life As 
sociation of Indianapolis, has just transferred its junior class membership to 
the Home Friendly Society of Baltimore and retired from business, 

The agency of the Michigan Mutual Life for Maryland and the District of 
Columbia, in charge of Conway & Newman of Baltimore, has been materially 
strengthened recently in the addition of H, Wirsenfeld to its forces. Mr. Wir- 
senfeld is a bright and energetic agent, a prominent Baltimorean, and stands 
high in the ranks of Masonry. _ His position will be that of general executive 
agent for the territory. The business of this agency for the nine months of 
1891 is considerably ahead of the same period of 1890, and it is hinted that 
the volume of business that will have been secured by it at the close of the 
year will cause some of the other life agents in the Monumental City to open 
their eyes in surprise. 

The National Life Maturity Insurance Company of Washington, D. C., 
has appointed Dr. Douglass to look after its interests in the States of Georgia 
and North Carolina, with headquarters probably at Atlanta. He formerly 
represented the Fidelity Mutual Life of Philadelphia in Georgia. 

The Knights of the Gold Cross, Washington, D. C., a fraternal order, has 
been recently reorganized and is now doing business in twenty-seven States. 
O. Corwin Sabin is Sir Knight the Recorder, 

The United States Capitol Life of Washington, D. C., is now under the 
management of G, F. Potter, president, with C. H. Coons as secretary. Mr. 
Potter was formerly with the Mutual Reserve Fund Life Association in the 
capacity of second vice-president. Since assuming control in June last Mr. 
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Potter claims that he has reduced the average age of the members of the com. 
pany so as to make it at least four years younger than it was ; prepared new 
literature ; made the medical examinations more detailed and complete ; aban- 
doned the old people’s feature entirely ; adopted the American Experience 
Table ; advanced rates sharply, and reduced expenses about one-third, 

John H. Darneille, general agent of the Massachusetts Mutual Life for the 
District of Columbia since January 1 of this year, makes a very creditable 
showing of work for the nine months just closed. His business delivered to 
October 1 aggregates $250,000, with premiums thereon of between $10,000 
and $12,000. This is the largest business ever obtained by the company in 
the District of Columbia in any one year. Mr. Darneille secures the great 
majority of his business himself, and is one of the three agents of the company 
who won the bonus on the first six months’ business in 1891. Mr. Darneille 
represented the same company with credit in New York city for several years. 

WASHINGTON, D. C., October 4. +: & #. 





KANSAS CITY. 
[From OuR Own CORRESPONDENT. | 


We had an earthquake out here last week—a real, simon pure quake-—ani 
we're proud of it. It didn’t do a very great amount of damage, to be sure ; 
but it stirred things up somewhat, although it didn’t shake the average citi- 
zen’s faith in the fallacy of insurance rates. It calls to mind, however, the 
possibility of earthquake insurance, and I really believe there would be a heap 
of money in sucha scheme, if the agents didn’t get to cutting rates too lively. 
The fact that it would insure against the vagaries of mother earth wouldn't 
in any sense imply that such a company was “shaky.” 

Next week we have our fall festivities, on which occasion this peaceful 
burg will be in a whirl of splendor and a blaze of glory. There will be a good 
deal of combustible material hanging around loose, and a correspondingly in- 
creased fire liability will result. We've been especially fortunate in the past, 
and I hope our usual good luck will be with us this time, for, as a matter of 
fact, insurance companies have lately had qu‘te enough of fires. The life and 
accident companies have cause for congratulation also, if the next day brings 
them no extra claims. 

The thousand and one bond and endowment schemes out in Kansas are now 
trying to play bank—not faro bank, understand me, but the other kind. It 
seems Superintendent McBride has been after them and so they appeal to 
Bank Commissioner Johnson to let them take out charters as banks. The 
attorney-general has the case under advisement and will render his decision 
before long. 

As fall business increases the usual round of crimination and recrimination 
There is a wild scramble for big lines just now, and, as is 
Grain in- 


goes on apace. 
usual in such cases, dark and mysterious insinuations are cast out. 
surance is coming in in large quantities and it is interesting to note that a de- 
cided inclination exists to shave rates just a trifle. Sometime since a cut was 
made from $2.65 to $2.00 even. Strange to say, every agent in town who 
writes on grain openly accuses everybody else of making the cut, and, of 
course, he, the innocent in common with other innocents, has to meet it. 
Thus the question of who cut that grain rate is as dark and unfathomable as 
the one: ‘* Who struck Billy Patterson ?” Still, the fact remains that some 
body, somewhere and somehow cut that rate. To ferret out the guilty is the 
work of a committe appointed a few days ago for that purpose. 

A perfect deluge of insurarce law suits are on hand, and to such an extent 
as to have quite a serious effect on life and accident business. No matter 
how just a company’s refusal to pay may be, public sentiment doesn’t always 
see it the same way. D. A. Greener was shot and killed last winter by 
Charles Clifford while defending his wife, and the life insurance company re- 
fuses to pay a $10,000 policy on the plea that Greener may have invited the 
attack. A law suit follows as a matter of course. 

The State board held a verv noisy meeting at Excelsior Springs last week, 
and after much stormy sailing effected a complete reorganization, with J. H. 
Fleming, president; A. E. Pinckney, vice-president ; M. W. Van Valken- 
burg, secretary and treasurer. H.C. Stewart of Des Moines, the retiring 
secretary, was presented with a costly watch and charm as a token of respect. 
Mr. Stewart saw four years’ service as secretary, and a mighty good one 
he was. 

The fire insurance business of Kansas yielded $8,024,339 in premiums, 
and losses were paid of $7,253,648, leaving $770,691 to pay licenses, taxes, 
postage, rent, clerk hire, etc., and also to divide among a large number of 
companies. 

The power of example was never more thoroughly exemplified than in the 
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various schemes to make people contented and happy while taking in the 
World’s Fair. The latest is the Royal Entertainment Bureau of this city, 
which will make life during your stay in Chicago one continual whirl of gay- 
ety and good cheer. By paying for it now on the installment plan, you can, 
two years hence, get great chunks of fun and frolic—for nothing. 

The Kansas City Life Underwriters Association met at the Midland Hotel 
on September 16 and had a royal good time. Some very interesting papers 
E. W. Poindexter of Topeka and D. W. Wilder of this city were 
elected members. ; 

Kentucky and Tennessee have been added to the territory controlled by 
Baker, Matley & McDearmon of the Pacific Mutual Life. The office of 
Shaw & Williams has been abolished and a branch office established at St. 
Louis. Of the old firm, Mr. Shaw goes to Montana for the Pacific Mutual, 
while Mr. Williams works Kentucky territory for the Standard Accident of 
Detroit. 

George D. Carpenter, an insurance adjuster of Holden, Mo., fractured his 
skull by falling from a second-story window in this city last week, and died a 
few hours later. 

The Home Mutual Insurance Company of California, a joint stock con- 
cern, is going into Kansas and Nebraska, with F. W. Young as general agent 
at Denver. 

Milo E. Lawrence is now located in the Massachusetts building, in the 
local business. 

The Southern of New Orleans has placed its supplies in the office of Mar- 
riner, Quincy & Co. 

Manager Fetter has moved his office into the American Bank building, 
where he will have more room to pass sentence upon wayward agents, 

A. A. Tribble of Walter J. Bales & Co. is out again after a very severe at- 
tack of sciatic rheumatism, . 

The combination of the insurance agency of Cobb, Wilson & Benedict with 
that of the local agency of the Denver Fire at Denver is announced as an as- 
sured fact, HARRY, 

Kansas City, Mo., October 1. 


were read, 


Ile was well known in insurance circles. 





ATLANTA. 
[From Our Own CorRESPONDENT. ] 


Some years ago it was quite fashionable for companies to be organized in 
different parts of the South with a portion of their capital paid up and the 
balance represented by stockholders’ notes of doubtful value. The enactment 
of laws for the protection of the policyholder, with reinsurance reserve to be 
calculated on business principles, put a stop to all of this, and now the 
weaklings are rapidly disappearing. The idea that these companies would 
kill out the competition of foreign corporations is exploded. It is a significant 
fact that the local companies are working in full accord with the compacts 
and boards, though some are weak on commissions to agents. 

The circular of the Sun Mutual published recently has been very severely 
criticised in the South, and in view of this company’s advent into the Georgia 
field is, to say the least, a very ill-advised piece of business advertising. For 
a company to cry out against the inroads uf foreign companies at its own 
home and then seek business in the agency field where local companies have 
always been glad to welcome legitimate competition, is quite ‘‘ cheeky” and 
bound to be used against them. So when the Sun Mutual goes out to plant 
agencies in Georgia it will take all of Manager Knowles’ fine tact and bound- 
less popularity to do away with the effect of the foolish New Orleans circular. 
Not only the Georgia locals, but the foreign companies also, de not appreciate 
its tone or sentiment, 

The Atlanta Exchange at a recent meeting, it is said, passed resolutions 
looking to the strict enforcement of the rates of the Tariff Association, and a 
determination was evidenced to make all weak-kneed companies disposed to 
write over their heads, regard the rules or suffer thereby. This exchange is 
composed of all the local agents and is conducted in such a quiet, secret man- 
ner, that information from its meeting is difficult to obtain. Every now and 
then something leaks out which goes to show that it is being run by cool heads, 
who intend to have fair competition and no sharp practice at the home offices 
by the wicked city clerk who cannot tell an Atlinta special hazard from a 
Broadway clothing stock. 

A charter has recently been granted by this legislature for the establishment 
of another fire insurance company, whose home office will be at Rome, Ga. 
As previously noted the enterprise will be directly in a line opposite to that of 
the Tariff Association companies, and, without anticipating failure, we imagine 
the life to come will be one attended with many trials and tribulations. 
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Losses are not so bad inthe South up to this time that companies cannot 
pull out before the end of the year with a profit. In fact, those not hit by the 
Jacksonville fire are in a fair way to make some money between this and the 
first of January, 1892. It is claimed that the immense crops will enable the 
farmers to pay out this year, and with this done, values will increase and 
insurance become correspondingly improved. 

As usual, complaint is being made that the marine companies are to get the 
bulk of the cotton business, and to do this they have full protection from the 
stock companies in the matter of reinsurance of what is known as the shore 
risk. Last year much money was made on this and not one cent of commis- 
sion reached the local agents in the South. 

Much indignation is expressed by Southern underwriters on account of the 
slurs against Major Mims and the Greenwich, which have appeared from time 
to time in The Bulletin, and many believe that they are inspired by parties 
who fear the competition of this general agency in the South, 

An underwriter, well posted, states that so far from losing money for the 
Greenwich, the Major is really ahead since he first took hold. 

The reports coming from Jacksonville, Fla., are more favorable, and with 
a little patience it is believed that the city will soon rise tothe occasion. The 
opposition and interference of one member of the council has done more to 
prevent a good fire department being organized than anything else. 

The local papers of Raleigh, N. C., have published comments of the insur- 
ance journals on a recent insurance case decided by the Supreme Court of that 
State, and the agitation has brought some lawyer to the Court's defense—evi- 
dently the lawyer of the plaintiff, who, in a labored article, tries to do away 
with the effect of the criticism. 

Agents in the South of the Commercial Union have been a little disturbed 
on account of the action of the representative of the Lombard Investment 
Company placing business in that company over their heads. Several, it is 
reported, were about to let this company’s business go to others and then re- 
sign. It is needless to say that designing parties exaggerated the situation 
until many believed that it would result inthe breaking up of some tocal 
boards in order to meet this competition. 

The coming of the Delaware Insurance Company by the route of Major 
Lee’s agency is a surprise to some aspirants, who looked for preferment in 
this direction, 

The special agency of the Norwich Union in this field is still vacant, but it 
is believed many applications are on file. 

The following committee has been named to represent the Tariff Associa- 
tion at the meeting of the Underwriters Association of the Northwest : Messrs. 
Mims, Knowles, Stockdell, Gay, Tucker, Whitner, Young, Raine and 
Tupper. Only a portion of the committee will attend. 

Major Mims and Manager Knowles have returned from New York, after a 
hurried business trip. 

Cotton gins have been burning quite lively in the South for thus early in the 
season, but so far none are reported insured. Several companies will again 
underwrite these risks this season. 

Life insurance is very dull now on account of the agitation of the New York 
Life troubles. All agents agree that it would be well to let this agitation die 
out for the benefit of the business. The Charleston, S. C., local policyholders 
are moving in this matter. 

The adjusters had just begun to breathe freely again after an exasperating 
struggle at Jacksonville, when the news of the $500,000 fire at Savannah came 
to disturb them. This fire occurred in the very best building in Savannah, 
and it was about as pvor a piece of fire-fighting to let the flames extend beyond 
it that has ever happened in that city. Asusual there is growling on all sides, 
and many are cussing their luck. The Savannah Fire and Marine, which 
gave up the struggle last year, is said to have been at one time heavily loaded 
in the burned district, hence the Hartford, their reinsurers, got the full benefit. 

ATLANTA, October 2. ERNEST. 





IN AND ABOUT CHICAGO. 
[From Our Own CorRRESPONDENT. ] 


One of the sensations of the day is the trouble of E. H. Kellogg, for fif- 
teen years connected with the Home Life of New York, latterly as superin- 
tendent of agencies. ‘The trouble is in the shape of seven suits filed in the 
United States Circuit Court to recover $30,000, revealing for the first time a 
defalcation to that amount and possibly more. It will be remembered that 
last January the life insurance world was set agog by the sudden dismissal of 
Mr. Kellogg, but this was finally explained in a manner satisfactory to nearly 
all, in effect that the present officers of the company were jealous of his 
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power and influence and sought to rid themselves of him. The truth was 
that in January the company gave notice of its intention to examine the 
books of the Western department, and were met by a statement from Kellogg 
that such a move would ruin him, as his accounts were $12,000 short. Of 
course, the examination was then pushed with all speed, and by February 1 
it was ascertained that the shortage amounted to $23,000. The company 
immediately dismissed Kellogg, first procuring his signature to notes amount- 
ing to $30,000, secured by real estate in Hyde Park and elsewhere. Kellogg’s 
ability being recognized, he had no difficulty in securing a good position with 
the Equitable Life as general agent for a limited territory, in which capacity 
he is at present engaged. The peculations have been going on for years, so 
the attorneys for the company state, and consisted in charging up larger sal- 
aries to agents than were paid them and pocketing the difference ; in report- 
ing as unpaid premiums and accounts that were paid, and improperly reporting 
less payment policies, etc. Nothing in Chicago for years past has so stirred 
up the life underwriters, many of whom, however, have nothing but good 
words to say of Mr. Kellogg. What position the Equitable will take in the 
matter is not yet known. 

Interesting in connection with the news of the defalcation is the suit of 
Mr. Kellogg, now pending against the city of Chicago for $50,000 damages 
for personal injuries, the announcement of which was printed in THE 
SPECTATOR last spring. Mr. Keliogg, in his bill, stated that owing to the 
carelessness of city employees a fire plug was left open in November, whereby 
a portion of Wabash avenue was flooded. ‘The water froze, and in attempt- 
ing to drive across it Mr. Kellogg’s horse slipped and fell violently, throwing 
him trom his buggy and injuring him for life ; further, that through his 
inattention to business caused by sickness brought on by the fall, he lost his 
position with the Home Life. It is currently reported that his sons are 
directly responsible for his downfall. 

On the Ist inst. George A. Holloway, who has for many years been identi- 
fied with the Western department of the Niagara Fire, resigned to accept the 
assistant_managership of the Central department of the Firemans Fund under 
Thomas S. Chard. It is understood that Mr. Holloway gave immediate 
notice that he intended to leave the service of the Niagara upon the appoint- 
ment of C, E. Van Voorhis as associate manager of the company, and being 
recognized as an able underwriter had no difficulty in securing a berth even 
better than that he left and Manager Chard has issued the following circular 


to agents announcing the fact : 

It gives me pleasure to inform you of the appointment of George A, 
Holloway as assistant manager of the Firemans Fund Insurance Company at 
its Central department. He will therefore address you in that capacity from 
this date. Mr. Hol oway needs no word of commendation to our agents, as 
his long and honorable record has won for him the esteem of Western under- 
writers. The increasing business of the Firermans Fund at its Central de- 
partment has rendered such an appointment necessary, and we believe that 
Mr. Holloway will fill the position to the satisfaction of our agents and the 
good of the company. 

Much local comment has been caused by the action of a number of agencies 
in refusing to write the World’s Fair business, and no trouble has been 
experienced so far in securing the necessary lines, but soon there will be. 
Some agents say the derelict ones are holding off until that time, when they 
expect to force the rate up to 5 or 6 per cent. It is certainly no: public 
spirited, as the rate is considered adequate and the business good. 

H. H. Hershey took the management of the Racine, Wis., inspection 
bureau on the Ist inst. 

Pellet & Hunter have been appointed general agents of the Manufacturers 
and Merchants Insurance Company of Pittsburg for the States of Illinois, 
Iowa, Michigan, Ohio, Wisconsin, Minnesota, Missouri, Nebraska and Col- 
orado. The contract took effect October Ist. 

Rumors that a big English company will soon establish a United States 


department at Chicago are rife. BusH. 


Cricaco, October 3d. 





THE CORRESPONDENTS AT NEW ORLEANS. 
[To THE Epiror oF THE SPECTATOR. ] 

During the troublous times which preceded the dissolution of the New 
Orleans Fire Underwriters Association and since that doleful day, the insur- 
ance press seems to be the crater through which have escaped the nauseous 
gases generated by the heated struggle. The columns of The Insurance 
Herald, Chronicle and your own valuable paper have contained spicy letters 
from ‘* Phineas Phinn,” ‘‘ O’ Hagerty” and ‘‘ M.D.,” which must have proved 
interesting reading to managers of companies having agencies here, but to 
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those cf us who know the authors and the casus dc//i they are rather amusing. 
An attempt has been made to create the impression that the disruption of the 
local board was due to irreconcilable differences existing between the local 
companies and the agencies. As a matter of fact, the trouble was caused 
directly by deliberate and intentional violations on the part of certain mem- 
bers, both locals and agents, who fondly imagined that their little schemes 
were unknown and undiscoverable. The objection to sections § and 13 of 
the compact agreement as proposed, might easily have been removed had the 
belief been generally entertained that good faith would be observed after the 
compact should have been formed. 

The correspondents whom I have mentioned evidently wish it to appear, 
and would have managers of companies believe, that the present state of 
affairs was precipitated by agents who were eager to measure the strength of 
their companies in a rate war directed against the locals. One of these 
scribes states that the war cry of the agents is ‘‘ survival of the fittest,” in 
which a numbez of the New Orleans companies might well read the sign of 
their impending doom. Much stress has been laid upon the fact that New 
Orleans still has a poorly disciplined fire department, and the bugaboo of un- 
paved streets is also made to play its part. But when it is learned that these 
correspondents are officers of local companies which do not hesitate to carry 
$60,000 to $75,000 on cotton in a single press and write lines on special 
hazards which would cause the hair of the average agency manager to stand 
on end, ‘* the milk in the cocoanut” is out. 

Still, if these gentlemen find amusement in scribbling, let them continue. 
A vent is given to their pent-up feelings and nobody is harmed. They do 
not deem it necessary to mention little rebates paid by them to certain large 
customers—cotton factors and the like—who are generally stockholders and 
directors in their institutions. Strange omission this! In the good old days 
gone by, the locals grew so accustomed to paying *‘ participating dividends ”’ 
to policyholders that now when their charters no longer permit this, it is really 
too cruel to frame compacts also forbidding it. ‘Time must be granted these 
gentlemen to get out of their old habits. 

But the agency companies cannot evade their share of responsibility for the 
sad state of affairs. If an agent sends his company $15 000 to $30,000 a year 
in premiums, a large proportion of which represents a very desirable class of 
business, does the company make a rigid examination of this agent’s books, 
when he is openly accused with one accord of having cut rates and allowed re- 
bates? Hardly! A deaf ear is turned to these statements, which of course 
could only be inspired by ‘* envy, hatred, malice and all uncharitableness,” so 
the sime state of affairs continues. The local companies cannot bear to part 
with their old customers, whose business is actively solicited by the pestiferous 
agents, and the latter will never ‘* cease from troubling” while they feel that 
their companies tacitly consent to their evil-doing. 

Some day we shall have another compact—and the Millenium! Since 
noms de plume are fashionable, I will sign myself ‘* FAIR Pay.” 

New ORLEANS, October 3. 





PHILADELPHIA MATTERS. 


[From Our OWN CORRESPONDENT. ] 

The Philadelphia Fire Underwriters Association have refused to admit the 
Mutual Fire, Fire Association and Armstrong fire insurance companies to 
membership unless they do away with the script dividend feature or partici- 
pating policies on Philadelphia business. Under the policies mentioned the 
association claim that the companies are paying a rebate to the assured, which 
is against the rules of the association. President Armstrong refused to com- 
ply with their demand and now the war will go merrily on. E. Rothwell 
Hunt, who represents the Armstrong syndicate here, has had his broker's 
certificate to membership in the Underwriters Association revoked, and can- 
not hereafter place business and receive commission from any of the associa- 
tion members. Mr. Hunt has just been appointed agent of the Armstrong 
Fire Insurance Company and now represents all three of Mr. Armstrong's 
companies. 

Charles T. Evans has been appointed agent of the Continental Insurance 
Company and will report direct to the home office in New York. 

The Teutonia Insurance Company of New Orleans have retired from the 
field in Philadelphia. Aftera short sojourn of eight months they have arrived 
at the conclusion that there is no money in it for them. 

Colonel George E. Wagner, president of the Philadelphia Fire Underwriters 
Association and Insurance Patrol, returned to-day from a six weeks vacation 


on the Continent. 
Julius Specker & Son have brought suit against the American Protective 














Oct. 8, 1891.] 


Mutual Insurance Company against Burglary, to recover $1859, the amount 
of loss they sustained on April 3, when their jewelry store was robbed. 
PHILADELPHIA, October 5. Q. U. AKER, 





OUR CLEVELAND LETTER. 
[From Our Own CorRESPONDENT. ] 


During the month of September the agents of Cleveland and vicinity have 
been very fortunate in having beautiful weather in which to work during the 
entire month. Old veterans in the business say that there has not been a 
September for years when it was as easy to get around and secure business as 
during the past month. 

Henry W. Welker has opened a general insurance agency in the Savings 
and Trust building on Euclid avenue, and we understand is doing a nice 
business. 

E. D. Scofteld, superintendent agencies for the Union Mutual of Maine, has 
been here for the past two weeks, and is again endeavoring to secure a repre - 
sentative for his company. This is a first-class opening for a first-class man. 

M. A. Marks, city agent for the Northwestern Mutual Life, we understand 
did an unusually nice business in the month of September, showing a consid- 
erable increase over the corresponding month of last year. 

Col. F. H. Flick, an old resident of Cleveland, for many years identifi d 
with different enterprises in this city, has now associated himself with the 
Travelers Life and Accident in their city department, and we understand is 
starting out under very favorable circumstances, 

J. A. Kelley, who formerly was connected with the Queen as special agent 
and adjuster for Ohio, was at the Hollenden in this city last week. 

L. C. Lawton, general agent of the Mutual Life of New York, returned 
from a trip to the home office. He reports business first class, and as usual 
there is quite a percentage of increase over any of the preceding years since 
his connection with the company. It certainly is wonderful how the old Mu- 
tual still continues to be progressing, even after every one has predicted that 
she has reached her maximum in this State. 

M. L. J. Bonar, the veteran State agent of the old North American and 
Pennsylvania Fire, was stopping at the Weddell House in this city several 
days ago. He reports lots of good, hard work, as is usually his task to 
perform. 

J. R. Calvey, for several years the State agent for the Pacific Mutual Life 
and Accident, with headquarters in this city, resigned his position several 
months ago. and has now opened a general insurance agency on Ontario street. 
Mr. Calvey is an old veteran in the business, and there is no reason why he 
ought not make a splendid success. 

The fire underwriters of this city have had some severe contests during the 
past two years with what are called the *‘ bank agencies.” However, the 
banks who represent fire companies seem to still retain their agencies, and are 
doing a first-class business. The latest acquisition to this number is C. O 
Evarts, the treasurer of the Produce Exchange Bank Company. Mr. Evarts 
has three companies, and while competition is extremely severe reports that 
his companies and friends in general are standing by him, and that he is 
bound to come out all right in the end. WAKEFIELD. 

CLEVELAND, October 1. 








INDUSTRIAL ASSURANCE. 


[Our readers will oblige by sending us suggestions, items of news, etc., such as 
appointments of superintendents and assistant superintendents, or anything of 
interest in connection with industrial assurance. ] 


—William Russell will shortly open York, Pa., for the United States. 

—The Prudential appointed C. Kersting assistant superintendent at Alle- 
gheny, Pa. 

—The Prudential appointed J. Whittam toassistant superintendent at Nor- 
ristown, Pa, 

—The Prudential appointed B. Harling to assistant superintendent at Phila - 
delphia No. 5. 

—J. Murtath, agent for the Metropolitan at Boston, was drowned at Lynn 
Beach recently. 

—We should not be surprised to find Vice-President Hegeman promoted to 
the presidency of the Metropolitan. He certainly deserves the position, for 
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much of the progress made by the company is due to his unflagging energy 
displayed in its behalf. 

—G. L. Page has been promoted to assistant superintendent by the Pru- 
dential at Troy. 

—Assistant Superintendent J. E. Drury of the Metropolitan’s Baltimore 
staff has resigned. 

—The Metropolitan appointed N. Schwendler to assistant superintendent 
at Rochester, N. Y. 

—N. Morgan has been promoted by the Prudential to assistant superin- 
tendent at Scranton, Pa. 

—W. H. Van Derveer has been appvinted assistant superintendent for the 
Prudential at Red Bank. 

—The Metropolitan appointed Agent J. P. Lutz to assistant superintendent 
in the Rochester district. 

—T. C. Griffin, lately with the Prudential at Allegheny, has entered the 
ranks of the Vermont Life. 

—W. E. Kellmer has been promoted to assistant superintendent for the 
Prudential at Poughkeepsie. 

—The Metropolitan appointed S. Heath, formerly superintendent at St. 
Paul, to an assistancy at Chicago. 

—W. W. Dougal has entered the service of the United States at Newark, 
N. J., in a supervisory capacity. 

—A. A. Heywood, for some time past in the employ of the Peoples at 
Philadelphia, has left that company. 

—Thomas Traynor, formerly agent for the Prudential at Wilmington, 
Del., is now acting in the same capacity at Columbia, Pa. 

—J. H. King has been appointed assistant superintendent for the Pruden- 
tial at New York, under Superintendent F. C. Skellenger. 

—B. F. Specht, superintendent for the Prudential for York and Lancaster, 
Pa., has appointed O, B. Scholl assistant at the latter place. 

—W. Virgin of Detroit has given up industrial assurance for the present, 
and will probably connect himself with an assessment association. 

—E. H. Osborne, assistant superintendent for the Metropolitan at Scran- 
ton, Pa., left the city without having an accounting with his company. 


—M. D. Hanson, late superintendent at Covington for the Metropolitan, 
has re-engaged with that company as assistant superintendent at Troy, N. Y. 


—H. B. Kline, assistant superintendent at Scranton, Pa., for the Pruden- 
tial, has been promoted to the superintendency at Grand Rapids, vice W. W. 
Evans. 

—The Western and Southern, we understand, have just made another 
change in the superintendency of Zanesville, O. This does not appear to be 
a very good field. 

—Ex-Superintendent R, S. Moore of Chicago was presented with a hand- 
some diamond stud by the assistant superintendents and agents who worked 
under him in behalf of the Prudential. 

—Major Andrew Coats, assistant superintendent for the Prudential at Den- 
ver, has resigned in order to accept the position of adjutant of the new Sol- 
diers’ Home which is being built at Monte Vista, Col. 

—The Equitable Endowment Association of Washington, D. C., reports a 
constant steady growth. It has now about seventy-five agents at work in its 
own city, and is securing a large debit in Baltimore as well. 

—General W. T. Clark, superintendent of agencies for the Equitable Acci- 
dent, has just started on an extended tour of inspection. He will doubtless 
visit nearly every Eastern agency before returning to Denver. 

—The Prudential appoiuted E. S. Lockrow to the superintendency of Sara- 
toga, N. Y. The following assistants, formerly in the Troy district, are 
placed under his charge: H. C. Shimer, N. Mesing and E. H. O'Neil. 

—Assistant Superintendent E. M. Elliott of the Prudential at Denver has 
resigned. Assistant Superintendent L. E. Richardson of the Prudential has 
also resigned. Their successors wiil not be appointed at present, although 
there is good material to choose from among the agents. 

—A new life office, the Monarch, is to be started in England for the trans- 
action of industrial assurance. Some new features are to be introduced, and 
if the programme be faithfully carried out a large line of business ought to be 
written. It is proposed to grant policies in full immediate benefit at lower 
premium rates than are charged by other companies, and the policies will be 
participating. The company will also make a bid for deferred annuities 
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among the industrial classes. We are anxious to see how the scheme turns 
out, for it is a new departure. The only industrial company here granting 
participating policies has a much lower rate of lapse than its competitors. 

-—By a recent boiler explosion in England ten persons were killed, six of 
whom were insured in the Prudential, one of the policies having been in force 
only a week. This company always expect to have to pay claims on one- 
fourth the number of persons killed in any accident in and around Great 
Britain, but a record of six out of ten must have convinced the officers that 
the agents in that particular district were not idling. 


—As showing the growth of the industrial business in England the follow- 
ing is extremely interesting : Returns in the recently published Blue-books re- 
lating to the life business of the United Kingdom show that during the year 
1890 $62,500,000 were paid as claims. Amongst the ordinary companies the 
claims have decreased by $1,872,425, and amongst the industrial they have 
increased by $1,323,725, whilst the premium incomes of the ordinaryy:om- 
panies have increased by $1,426,925, and amongst the industrial companies 
by nearly $2,500,000, Owing to the fact that in the United States the regular 
life companies transact a very much larger business than the English life 
offices the difference between the regular and industrial companies is not so 
marked, The claims paid by industrial companies in the United States in 
1890 increased $1,336,165, and the premiums increased $2,886,148. 


—The Prudential is prospering in Washington, D, C., under Superintend- 
ent W. Grafton Bateman, who was transferred there from Oil City, Pa., in 
April last. Mr. Bateman, though a young man, is an old industrial worker, 
and was formerly assistant superintendent in the city of his present charge. 
He has many of his old men with him, men whom he put in the business, and 
to this as much as to anything else does he ascribe his present success, Super- 
intendent Bateman is a member of the ‘‘ Old Guard” of the Prudential. He 
is getting his forces, made up of four assistants and twenty-six agents, in trim 
for a vigorous fall and winter campaign, and reports business at the present 
time quite satisfactory. Superintendent Bateman received a visit from State 
Supervisor George Birkett a few days since, who addressed his men in a very 
enthusiastic manner on both industrial and ordinary insurance. The men 
were very much pleased with what they heard, and the pleasant visit was con- 
cluded by the taking of a photograph of the entire audience, including the two 
medical examiners. 

—A superintendent was canvassing the merits of his agents, and in response 
toa query about a certain man said that he did not amount to much. An- 
other agent was praised up to the skies as writing considerable business and 
making much increase, Out of a spirit of contradiction the inquirer raised a 
doubt as to whether the second man was any better agent than the first, and 
the registers of both men were taken down and looked over. It was found 
then that the despised agent wrote business of a better quality than the much 
lauded individual, who had found a way of relieving himself without charge 
of a goodly portion of his poor work, and so securing a fictitious increase. 
Out of the policies issued to the first agent a far larger number proportionately 
were in force than of those entered on the second man’s life register schedule. 
Superintendents will do well to look at the life registers once in a while, as 
many things of import will be brought to light thereby. In industria] assur- 
ance valuable information can be gained by paying close attention to matters 
of detail, especially those dealing with basic facts. 








NEWS OF THE WEEK. 





Annual Convention of Insurance Superintendents. 
[SPECIALLY REPORTED FOR THE SPECTATOR. ] 


THE twenty-second annual convention of insurance superintendents was held 
at the Odd Fellows building in St. Louis on September 30 and October 1 and 
2. The attendance was larger than at any other convention since those first 
held at New York in 1871, when these gatherings were originally organized. 

C. P. Ellerbe, superintendent of the Missouri department, presided and 
Aug. F. Harvey acted as secretary fro fem. The convention was opened with 
an address from the president. 


ADDRESS OF PRESIDENT ELLERBEE. 


You meet at a time when new importance has been given to the system of 
regulation of insurance interests (which nearly all the States have adopted in 
one form or another) by the reaffirmation and extension of certain principles 
of constitutional law by the highest judicial body of the country. 

The doctrine of non-interference by the Federal Government, with the rights 
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reserved to the several States to administer their domestic affairs at their own 
pleasure, has been repeatedly affirmed by the Supreme Court of the United 
States. Included in the domestic affairs of a State are the rules and regula- 
tions by which corporations of other States may acquire the right of transacting 
business within its borders. 

In Paul vs. Virginia it was held that ‘‘ a corporation being the mere creation 
of local law, it can have no legal existeuce beyond the limits of the State where 
created, and its recognition by other States depends wholly upon the equity 
between them and so may be excluded or admitted under restrictions imposed 
by them at pleasure.” 

In the same case, it was also held that a policy of insurance was not an 
article of commerce, that the issuing of insurance contracts was not a trans- 
action of commerce; that the business of insurance was not subject to the 
constitutional power of Congress to regulate commerce between the States. 

In Pembina Mining Company vs. Pennsylvania, the decision last quoted 
from was referred to and reiterated, and it was further held that a corporation 
is not a citizen within the meaning of the constitutional declaration that 
‘* citizens of each State shal] be entitled to all the privileges and immunities 
of citizens in the several States.” 

In Wall vs. Equitable, the Paul vs. Virginia decision, in respect to the right 
of acorporation beyond the limit of the State of its creation, was resisted, 
and with the further emphatic declaration, in effect, that neither corporation 
nor patron (policyholder) could waive the provision of any statute which deter- 
mined the relations between the parties. 

The last decision it would seem settles the question for all time, and makes it 
now imperative (if the States desire to preserve towards insurance companies a 
relation of comity which will protect and preserve a great system which has 
indemnification for losses by death, by fire, by storm, by calamity, by moral 
turpitude, as its aims) that immediate steps be taken to reform the laws so 
that uniformity of supervision, of burdens of taxation and of procedure in 
business methods and equality in the rights of policyholders. may be secured. 

Such uniformity can be best secured by concerted action of the members of 
this body, and the acknowledged leaders in the several great divisions of the 
insurance systems, because it is here only that the experiences of supervision 
and the mode of the comparison can be related and collected. 

I may say here, at the risk of contradicting all the convictions of some of 
our wide-awake journalists, that, in view of the attitude of the Supreme Court 
of the United States, it does not seem that National supervision is to be 
attainable in the near future. The suggestion has been made that the super- 
vision of National banks by the Federal Government might be taken as an 
example to be followed in relation to insurance. I submit that if a fair com- 
parison be instituted between National bank supervision and the present sys- 
tem of insurance supervision the result will not prove disastrous to the latter. 
In the prevention of loss to creditors it will be found that departmental over- 
sight of insurance companies has been more successful than bank examining 
to a marked degree. On this topic it may also be safely said, that it harmony 
of the laws regulating insurance can be accomplished, objections to the system 
of supervision will be made only by those who deserve to suffer by its 
operations. 

Twenty years ago the laws of the several States were so widely at variance 
that through the influence of the Superintendent of the Insurance Department 
of New York, co-operating with the heads of the fire and life insurance inter- 
ests, this convention was called into being, and the first attempt by united 
effort was made to obtain amendments to the statutes regulating insurance. It 
was the good fortune of some of the then supervising officers and their suc- 
cessors to have their recommendations and opinions upon matters within their 
province receive careful attention and given great weight by the executive and 
legislative departments in their respective States. Good progress was made 
during the ten years from 1871 to 1881 in the direction of harmony. But the 
result of the disastrous period from 1876 to 1880 in life insurance and the new 
ideas of fire insurance methods springing up about the latter year resulted in 
many of the States in the interjection of personal grievances into the statutes, 
and there is now quite as much, if not more, diversity of requirements than 
there was a score of years ago. 

Among the particular features of regulation which need early attention is, 
first of all, the establishment of a uniform rule of non-forfeiture in life insur- 
ance. The questions of when the surrender value shall first be applied, as at 
two or three years after entry ; what the surrender charge shall be ; whether 
the commutation shall be to extension of the full policy or toa reduced paid-up 
policy to mature as the original, may be well enough left to a commission of 
members of this body and the members of the chamber of life insurance or the 
Actuarial Society for determination. What the State should insist upon is that 
the companies shall recognize the right of the lapsing policyholder to an equita- 
ble portion of the reserve on his policy, to be applied unconditionally—without 
any act whatever on his part—to the continuation of his insurance in the form 
and amount agreed upon, 

Second. The adjustment of the rules for assessment, levy and collection of 
taxes. The need of this is so apparent that it is unnecessary to point out now 
the inequalition existing. 

Third. The matter of retaliation. Burdens of regulation are limited by the 
number of States which impose them. In dealing with them, ostensibly in 
the interest or protection of the companies of his own State, every supervising 
officer is confronted in many cases with a harsh and unpleasant duty. He 
may with a clear conscience feel that it is a just retaliation when the burden 
to be met is one which has been imposed under no substantial principle in po- 
litical economy, through legislative ignorance, mere caprize or State obstinacy, 
and has no compensating advantage to the people or to the company imposed 
upon. Such a feeling obtains where the condition precedent to the admission 
of a company is a special deposit for the exclusive protection of the company’s 
own patrons in the State or the infliction of extraordinary licenses. In cases 
where the burden is greater than the law of his own State prescribes, but is in 
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harmony with a proper constitutional principle or with reasonable and uniform 
practice in the revenue system of the other State, the Superintendent will 
have just doubts of the fairness of a rigid retaliation. It is suggested that the 
laws might be modified so as to more strictly define the department duties or 
give its commissioner more discretion in such cases. 

Fourth. The policy of restricting the kind of business which an insurance 
company may do. In many States the rule of restriction to one kind, or two 
kinds at most, prevails. In others charters may be obtained containing a 
variety of objects of insurance, many of which seem to be inconsistent with 
each other. Companies doing four or five or more kinds of business have been 
in the discretion of as many commissioners licensed to do one kind in one 
State, another kind in another State, one or two more kinds in still another, 
and in each of these States refused the right to transact any other sort. Com- 
panies chartered to do a multiple business have been kept out of some States 
as to any of their privileges. This condition of things gives a good deal of 
annoyance to insurance departments, not the least of which is the attempt to 
instruct a commissioner in nis dnty when the real question involved is not be- 
tween his State and some other, but between two others a long way from bis 
bailiwick. This subject needs a deliberate consideration, and in whatever 
direction the result may be there should be no variance between the States in 
the principle agreed upon. 

Fifth. The necessity for prompt and harmonious action in the modification 
of the laws by which the infamous bond schemes have been imposed upon a 
defenseless people, and from which my own State is not free from blame. 

Sixth. The propriety of uniform policies for fire insurance companies, and 
perhaps for other kinds of insurance other than life. If uniformity be de- 
cided upon, then the propriety of a clause under which companies may attach 
conditions covering particular cases will be a subject of further consideration. 

Seventh. The two committees appointed by the last convention and charged 
with special duties will, as 1 am informed, make reports recommending radi- 
cal changes in matters of practice. One covers the form of blank for compa- 
nies other than life. The other relates to the reserve for fidelity insurance. 
Both committees have devoted much time during the past summer to the work 
before them, and their conclusions will demand your attention. 

To all of these subjects, and others which may be of immediate necessity, 
let careful consideration be given at this session, and the most important of 
them formulated into desirable amendments to existing laws or new statutes 
to which we may all agree. The several members of this body will then be 
prepared to submit the proposed changes to the legislatures of their respective 
States, and if their official recommendation is supported if necessary. by that 
of men most competent in such matters, who have nothing but public interests 
to subserve and who make their argument in a comprehensive address and not 
after the manner or by the methods of a lobby, it is believed that the desira- 
ble changes may be secured, At all events a beginning is attairable, and if 
no sweeping innovation of the laws is attempted to be forced through, the 
hoped for uniformity may be brought about and become permanent. In line 
with this, the rule of practice—/ex non scripto—of the departments may be 
made uniform, certain and less onerous. 

It may be of interest to add that the American Bar Association has met 
with a considerable degree of success, attained in the mode indicated under 
circumstances much more adverse than our association will find. This Bar 
Association is composed of delegates from various associations throughout the 
country, all voluntary organizatiors having no official status. The central as- 
sociation has proposed to itself the task of procuring uniform statutes in the 
several States upon several subjects. The laws sought to be changed in many 
instances have been standing for a century. To attempt to change them is to 
encounter a conservatism and an inertia of the highest degree, yet the voice 
of the main organization, confirming the advocacy of local associations, has 
been potent to secure a number of changes throughout the States in favor of 
uniformity. 

The roli of State Departments was then called and the following representa- 
tives were found to be present : 


Missouri... . C, P. Ellerbe, Superintendent, and A. F. Harvey, Actuary. 
Georgia. ......... Wm. A. Wright, Commissioner. 

PD vce sscsiee J. J. Brinkerhoff, Deputy Auditor. 

eee Stewart Goodrill, Assistant Auditor, 

i. eee W. H. McBride, Superintendent. 

Louisiana........ Simeon Toby. Assistant Secretary of State. 

Maine. ..... ....Wm,. D. Whiting, Actuary. 

Maryland........ J. F. Talbott, Commissioner, and J. J. Jackson, Deputy. 
Massachusetts ... .George S. Merrill, Commissioner, and W. S. Smith, Deputy. 
Minnesota ....... Elmer Dearth, Deputy Commissioner. 

Nebraska. ....... T. H. Benton, Auditor, and M. E. Wheeler. 


New Hampshire. .J. C. Linehan, Commissioner. 
Aer Isaac Vanderpool, Chief Clerk. 
North Dakota....A. L. Cary, Commissioner. 


| eee EES SEES W. H. Kinder, Sup’t, and J. A. McEwen, former Deputy. 
Pennsylvania. ....Geo, B Luper, Commissioner, 

| eee J. Hollingsworth, Commissioner. 

W. Virginia...... W. H. Dyer, Deputy Auditor. 

Wisconsin ....... W. M. Root, Commissioner, and H. S. Vail, Actuary. 
Rhode Island ....A. C. Landers, Commissioner. 


Mr. Brinkerhoff of Illinois was chosen secretary. 
The St. Louis Association of Life Underwriters presented a memorial ask- 
ing consideration of the following subjects : 


1—The enforcement of anti-rebate laws where they now exist and their ex- 
tension to States where they do not now obtain. 

2—That short term bond and endowment societies be brought to a speedy 
end and the possibility of their future existence be stopped by law. 
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3—That the class of assessment associations which are organized for the 
purpose of securing money from the credulous and unwary be more carefully 
scrutinized, 

4~—That anonymous, misleading and abusive attacks upon companies be 
suppressed. 

5—That efforts be made to reduce State taxation and to render the same 
more uniform. 


The memorial was referred to the same committee as the president's 
address, 

Mr. Luper of Pennsylvania offered the following resolution, which after 
discussion was adopted ; 


Whereas, The fire waste of this country has reached the enormous figure of 
more than $100,000,000 per annum ; and, 

Whereas, It has been fully demonstrated that a large percentage of this 
stupendous consumption of the natural resources of the country is directly 
traceable to incendiarism, faulty and even criminal building construction, the 
want of proper legal regulations for the selling and storing of combustibles, 
and the failure of municipal governments to enact and enforce ordinances 
against the use of fire-crackers and fireworks, therefore be it 

Resolved, That it is the sense of this convention that adequate laws should 
be enacted by the several States providing for official investigation of the 
causes of fires and providing for prosecutions wher incendiarism or any crimi- 


_ nal neglect is the cause of the fire. 


Aug. F. Harvey read an interesting paper upon fidelity insurance and 
judicial suretyship, which was referred to committee on guarantee reserves. 

[Mr. Harvey’s paper was printed in THE SPECTATOR of last week. ] 

The president then announced the standing committees for the ensuing 
year. 

Mr. Luper, on behalf of the committee on guarantee insurance reserves, 
submitted the following report : 


Resolved, That the reserve for fidelity policies, which terminate absolutely 
with the time for which they are written or renewed, shall be a percentage of 
the amount of insurance in force, determined by the experience of each com- 
pany itself, in the relation of its losses incurred to the mean amount at risk, 
during such a period of preceding business operations as will afford an average 
rate. 

Resolved, That unti! such an experience of companies can be had, bonds 
or policies running more than one year from date, and which have to be ap- 
proved by an order of court, or under which liability of the insured continues 
until discharged by such order, shall be reserved for by eighty per cent of the 
premiums received on unexpired risks. 

Your committee recommends that fidelity companies be required to make 
separate reports in their annual statements of the different branches of their 
business, as well as a separate accounting of assets, liabilities, receipts and 
expenses. : : 

We further recommend that this session of the convention adopt a new 
blank for separate use of fidelity and surety companies in making annual 
statements. 

+ A general discussion ensued upor the motion to adopt the report, during 
which, and as part of‘the argument, Mr. Harvey submitted additional argu- 
ments to sustain his position. 

Edward Rawlings of the Guarantee Insurance Company of North America 
also submitted a paper on the same subject, after which the subject was 
referred back to the committe to report at the next meeting. 

Mr. Luper, on behalf of the committee on president's address, reported 
favorably upon the same, and recommended that the different subjects be 
taken up by the appropriate standing committees and reported upon at next 
convention. 

Mr. Linehan, on behalf of legislative committee, presented following re- 


port, which was adopted : 


The committee on legislation, to whom was referred the memorial of the 
executive committee of the National Association of Life Underwriters, re- 
spectfully report that they concur substantially in the propositions presented 
in that paper, and recommend the passage of the following resolutions : 

Resolved, That the best interests of life insurance—justice alike to the in- 
sured, the agents and the companies, will be subserved by the absolute sup- 
pression of the vicious practice of rebating commissions. And we urge the 
enactment of a stringent anti-rebate law in all States which have not already 
such a statute, the amendment of such as have proven insufficient to remedy 
the evil, and the ngid enforcement of the penalties provided whenever and 
wherever the law is violated. That these statuies should expressly provide 
for the revocation of the license of any agent or broker found guilty of a vio- 
lation of the law, and of the license of the company, should the practice be 
persisted in by its representatives. 

Resolved, That the assessment endowment and bond associations are 
founded upon a delusive and dangerous assumption, full of peril to the people, 
and certain to bring early and irrevocable disaster ; that legislation should be 
sought to prevent their further incorporation, and to bring these in existence 
to a speedy termination. 

The third and fourth suggestions in the memorial that companies of any 
kind, organized solely to entrap the unwary and the practice of circulating 
‘* anonymous, abusive and misleading literature ” through the rivalry of agents, 
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ought to be suppressed, are so clearly in the line of right insurance methods 
as to require no formal expression or endorsement from this convention. 

Upon the question of a reduction in taxation upon insurance companies and 
of uniform laws in relation thereto, your committee was favored with sugges- 
tions from representatives of the Fire Underwriters Association, who also pre- 
sented arguments showing the advantage of a standard policy and a series of 
uniform riders for all of the States, and of the desirability of a general codifi- 
cation of insurance statutes. 

We consider these questions of such importance that we recommend the ap- 
pointment by the president of a special committee of five, with power to in- 
vite into their councils representatives of the leading insurance interests to 
take into consideration the question of standard fire policies and uniform 
riders, taxation and the codification of insurance laws and to report at the 
next session of the convention. 

Respectfully submitted, John C. Linehan, J. E. Hollingsworth, W. H. 
Kinder, Geo. S. Merrill, N. S. Hurd. 


Governor D. R. Francis of Missouri was then presented to the convention 
and made an interesting speech. 

The committee on blanks asked an extension of time until next convention 
to perfect the fire blank and requested that all parties interested therein send 
written memorials te the chairman of the committee. The blank in use by 
Ohio, Illinois and Massachusetts was recommended for use until a new blank 
can be prepared. All of which was adopted. 

A committee of commissioners and actuaries was appointed to recommend 
a uniform non-forfeiture law for the several States, in order that the conflict 
of laws growing out of the recent case of Pettus vs, Equitable Life might be 
avoided. This led to considerable discussion, during which Mr. Whiting of 
the Maine department advocated the abolition of all non-forfeiture laws as the 
best way to terminate the conflict, saying that these laws had become unneces- 
sary through competition between companies, and that it would be impossible 
to obtain agreement between experts as to what a proper law should be. 

A paper con the *‘ Future rate for interest’”’ was read by W. D. Whiting, 
actuary, and referred to the committee on mortality and interest. 

This interesting paper was printed in full in THE SPECTATOR of last week. 

The place of next meeting was decided to be at St, Paul, and the officers 
elected for the ensuing year were Geo. B. Luper, president ; W. HH. Kinder, 
vice-president ; J. J. Brinkerhoff, secretary; Messrs. Ellerbe, Wright and 
Linehan, executive committee. 

At the close of the convention the members were invited by the underwriters 
of St. Louis to visit the Exposition in the evening, and the next day a drive 
to the most interesting parts of the city, fetching up at the fair grounds, after 
which they were entertained at the Jockey Club with a banquet. 

Many prominent insurance men attended the convention and appeared 
before its committee. For the importance of the subjects under consideration, 
and the manifest desire of the Commissioners io bring some uniformity out of 
the chaos of conflicting State supervision, this meeting must be reckoned 
among the most interesting of those held. Many of the Commissioners present 
had never attended before, and we trust that personal acquaintance will soften 
the asperities of official intercourse, add to their acquaintance with insurance 
matters and lighten the load which the companies have to carry on account of 
the multiplicity of jurisdictions which the American system has imposed upon 
them. Busu. 





John R. Hegeman elected President of the Metropolitan Life. 


AT a meeting of the board of directors of the Metropolitan Life Insurance 
Company, held yesterday afternoon, October 7, John R, Hegeman was unani- 
mously elected president of the company, to fill the vacancy caused by the re- 
cent death of President Knapp. This is deserved recognition of the long and 
faithful service rendered to the company by Mr. Hegeman in the position of 
vice-president and general manager that he has held for many years. Mr. 
Hegeman has had almost exclusive control of the insurance business of the 
company since its organization in 1867, President Knapp having devoted his 
energies more to looking after its financial matters. Mr. Hegeman is a man 
full of original ideas, possessed of great energy, and a suave, courteous man- 
ner that makes him exceedingly popular with all with whom he comes in con- 
tact, especially the large army of agents in the service of the company. Under 
his guidance the Metropolitan has grown to be the leading industrial life in- 
surance company of the country, having insurance in force at the beginning of 
the present year amounting to $231,115,440. Mr. Hegeman is an indefatig- 
able worker and may be found at his desk early and late ‘‘ personaliy con- 
ducting ” the enormous business of the company, and giving directions to the 
hundreds of employees that are necessary to the systematic handling of this 
im:.ense volume of insurance. Among the life assurance fraternity Mr. 
Hegeman is held in the highest esteem as well for his conceded ability as a 
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manager as for his social qualities. It was a foregone conclusion that he was 
to succeed to the presidency of the Metropolitan, and it gives us great pleas- 
ure to announce the fact as it will give pleasure to all who read it. 





The Actuarial Society of America. 


THE fall meeting of the Actuaria! Society of America was held last week 
in the Council Chamber of the Board of Trade, Toronto. 

D. P. Fackler, the president, opened the first session on Wednesday, Sep- 
tember 30th, at 2.30 P. M., with a congratulatory address, reviewing the 
organization and status of the society. 

Thirty-four officers and members were present, as follows : 

Officers and Council—David Parks Fackler, president, New York ; Howell 
W. St. John, Ist vice-president; Emery McClintock, 2d vice-president; 
Israel C, Pierson, secretary. 

Other Members of Council—Oscar B. Ireland, Geo. W. Phillips, David H. 
Wells, Sheppard Homans, Wm. McCabe, Rufus W. Weeks, Clayton C. Hall. 

Other Members—J. M. Craig, Metropolitan, 32 Park Place, New York : 
Wm. Hendry, J. M. Holcombe, A.M.; Charles N. Jones, A.B.; Geo. H. 
Kirkpatrick, James M. Lee, T. B. Macaulay, A.I.A.; W. C. Macdonald, E. 
P. Marshall. A.B.; W. A. Marshall, H. J. Messenger, Jr., Ph.D.; Walter S. 
Nichols, A.M.; J. G. Richter, J. H. Sprague, A.B., E. L. Stabler, Ph.D.; 
Wn. T. Standen ; Wm. E. Starr, John Tatlock, Jr., A.M.; Geo. Wegenast 
Geo. B. Woodward, Walter C. Wright. 

Francis H. Hemperley, of Philadelphia, was elected a member. 

By amendment of the constitution Mr. Homans became a councilor in per- 
petue. Clayton C. Hall was elected to fill the vacancy in the council. 
Discussion of papers read at the previous meeting then ensued. The paper 
presented at the previous meeting by Mr. Homans on “‘ Insurance Values ” 
was discussed by William E. Starr, W. D. Whiting and D. P. Fackler. We 
have room for Mr. Fackler’s paper only. 

D. P. FACKLER. 

Though agreeing with Mr. Homans’ general remarks as to legislation upon 
cash surrender values and the impropriety of basing surrender charges solely 
upon insurance values, I am unable to see that Elizur Wright was wrong in his 
mode of calculating the insurance values of policies. Furthermore, it appears 
to me that my distinguished friend proposes two inconsistent criteria of insur- 
ance value ; thus on page 13 he thrice states ‘‘ that the true present value of 
the normal future yearly costs of insurance” (which, it would seem, must be 
the insurance value) ‘‘is the net single premium for the term imsurance” 
(which is shown in column 6 of Table No. 2); on page 14, lines 13 and 14, 
however, he defines insurance values as **the present value of the net future 
term premiums ’’—which appears to correspond with the amounts stated in 
column 4 of Table No. 2, which decrease year by year, as he says should be 
the case. 

Again, on page 14, he says Prof. Wright is correct in making the insurance 
value of any term policy one year before its expiration to be ‘‘ the full tabular 
cost of insurance for that year,” which—for the last year of the ten-year term 
policy, given on the first page of Table No. 2—is $14.48, but a few lines 
further down—on page 14—he appears to make the insurance value to be 
the value of the future ret term premiums, which the same table shows to be 
$11.58 in the case just cited. 

If, as claimed on page 13, the true insurance value is independent of the 
mode of paying the premiums on the policy, then the insurance value of a 
natural premium policy renewable to the end of life would be the same as 
that of an ordinary life policy issued at the same age and in force for the 
same time. From this it would appear that if a man had two natural pre- 
mium policies on his life for the same amount, one issued nineteen years ago 
and one just issued, then, though each would involve the same premium, the 
insurance value of the older policy (determined according to the principle 
stated on page 14, line 14, and the figures in column 4 of Table No. 2) would 
be much less than that of the new; such a conclusion seems obviously incor- 
rect, and an evidence of error in the premises assumed. 

On first reading that part of Mr. Homans’ paper in which ordinary endow- 
ments are treated as composed of term insurance and simple endowment, I 
was disposed to criticise the statement that the latter component is ‘* pure in- 
vestment,” and I think Mr. Homans might have reached somewhat different 
conclusions had he made his analysis in the following manner in which one of 
the components is purely and absolutely an investment : 

In the case of a ten-year endowment for $10,000 we find that $800,875 in- 
vested yearly at 4 per cent interest would amount to exactly $10,000 at the 
end of ten years. ‘he accumulations at the end of each year (which are not 
the same as the usual reserves) are shown in column 1 of the following table, 
and columns 3 shows the net insurance required each year. The net level 
term premium at age 40 for the decreasing insurance is $56.76, which, added 
to the investment premium above, makes up the regular endowment assurance 
premium. 

The level premium decreasing insurance has only negative reserves, as shown 
in column 3, which and column 4 are added to show that this theoretical an- 
alysis gives results entirely in accord with the common modes of considering 
the subject. 

If we compute the natural premiums for the decreasing insurance each year 
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as in column 5, we find that their average is just about the same as the level 
premium, and then, computing the present value (at the date of issue) of the 
yearly costs of insurance on this plan (see column 6), and adding these, we ob- 
tain the insurance value of the compound contract, which is nearly the same 
as Prof. Wright computes it for the ordinary endowment contract, and the 
latter would therefore seem to be correct. Mr. Homans’ mode of estimating 
would make the insurance value twice as great. 


A TEN-YEAR ENDOWMENT ASSURANCE POLICY. 


Considered as a Combination of Yea'ly Savings Banks Deposits and Decreas- 
ing Insurances, Paid for Either by Level Term Premiums or by 
Decreasing Natural Premiums. 


Age, 40; amount, $10,000; actuaries’, 4 per cent; net endowment-assurance pre- 
mium, $857,635; annual savings bank deposit, $820,875; level term net pre- 











mium, $56,760. 

Net Insurance | 
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7 6,578.57 3,421.43 —115.97 6,462.60 42.20 31.18 46 
8 7,674.62 2,325.38 —94.30 7,580. 32 30 22 21.19 | 47 
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Sum of column 5, the yearly premium for decreasing insurance, $526.43. 
Sum of column 6, or initial insurance value of the decreasing insurance, $456.90. 
Prof. Wright makes the I. V. for the ordinary endowment contract to be $464.60 
And Mr. Homans makes it............. ececcccccnccesceeesccoccecoocos 933-00 


An ordinary life policy issued at age 40, if considered as equivalent to an 
endowment payable in 60 years or at prior death, can be analyzed in the same 
manner by finding what sum paid in yearly and compounded at four per cent 
will amount to $10,000 at the end of that term. This sum is $40.40, and if 
we deduct it from the net ordinary life premium we obtain $196.37, or the 
uniform premium for the decreasing assurances, which, added to the corre- 
sponding accumulations of the investment premiums, will exactly amount to 
$10,000. 

The first year’s net insurance is $9958, and by using the accumulation for- 
mula we get successive insurance reserves, which, combined with the invest- 
ment fund above mentioned, give in each case the ordinary reserves for an 
ordinary life policy. 

I fear that to many this may not be new, but, as I have never seen this 
particular illustration before, it may interest some as another example of the 
protean transformations that can be seen in the actuarial kaleidoscope. 

In all discussions of the subject, it seems to me that we shouid bearin mind 
that the insurance values of policies do not indicate their business values to 
the companies issuing them, for the expression ‘‘ insurance value” may mis- 
lead some, though any one can see that though natural premium policies have 
the largest insurance values they may have the least business values, as they 
have no reserves to meet surrender charges and thus ensure persistence. 


MAXIMUM AMOUNT OF INSURANCE ON A SINGLE RISK. 


Walter S. Nichols read the ‘ollowing paper in reply to the one presented by 
C. C. Hall: 


The question discussed by Mr. Hall, though it has never commanded 
marked attention among life underwriters, has long been prominent in fire 
underwriting. Here it has been a favorite maxim that no risk of exceptional 
magnitude or uncertain character should be accepted unless enough of a simi- 
lar kind could be secured to average among themselves. Nearly twenty years 
ago I combated this erroneous notion, and was surprised when it was repeated 
by an authority so eminent as Mr. Sprague. A simple case will illustrate the 
apparent fallacy. A company has $100,000,000 insured in rooo risks of 
$100,000 each, which, let us assume, furnish a safe average. On the theory 
of Mr. Sprague, if that $100.000,000 of insurance had been divided among 
10,000 risks of only $10,000 each, the acceptance of a single $100,000 line 
might cause a serious deviation from the average. On the contrary, is it not 
obvious that a company with $100,000,000 of insurance distributed, with a 
single exception, among many small policies, will be liable to a smaller devia- 
tion than if distributed among a few large ones? It seems to me that this 
simple statement disposes of the whole issue and confirms the opinion advanced 
by Mr. Hall. 

It illustrates, too, the true rule, that the maximum risk which a company 
can prudently carry is a function, not of the aggregate risks of that special 
class, but of its aggregate of insurance of allclasses. Again, since fluctuations 
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must be met from the loading or surplus, the special function wh‘ch such risk 
will be must depend on the loading or surplus available for this purpose. 

Not only is Mr. Sprague in error in assuming that the average must be con- 
fined to policies of equal amount, but Mr. Hall seems to have fallen into a 
similar error in assuming that while the amounts may differ the policies must 
be similar in kind. This would only be correct on the assumption that each 
class was independently insured, The business of an insurance company is 
conducted as an entirety. The profits and losses are shared by all on the 
basis of the fundamental assumptions. A fluctuation affects the entire busi- 
ness, not merely some particular branch. If a mutual company the members 
insure each other as a whole. One of the important elements of safety in an 
insurance office is this very dfference in kind. Geographically you scatter 
your risks in order that fluctuations due to local causes may be offset by a 
broader average. One of the singular mistakes persisted in through legislation 
has been the restriction of companies to certain classes of business, on the 
score of safety, in cases where so little was known of the actual cost of insur- 
ance that prudence dictated a multiplication of the classes for the purpose of 
securing a better average. 

Again, the proper magnitude of a single maximum risk is a function of the 
rate of mortality and the form of policy. Here, too, a simple illustration will 
demonstrate my proposition. The entrant at twenty-five has a possible life 
of seventy years before him, and you assume a risk fora premium which is 
insignificant. The entrant at ninety-five has but a single year, and the utmost 
which the company has at stake is less than a year’s interest on the sum in- 
sured, no matter how great that sum may be. You cannot afford to assume 
the same risk of fluctuation where the premium is small as where that premium 
is large, and the self-insurance is correspondingly great. Our large steamship 
companies often carry their own insurance, because, while their risks are few 
they are correspondingly heavy. The average houseowner, on the contrary, 
finds it wiser to insure. His dwellings may be numerous but the cost of 
insurance is small. Business instinct teaches both parties the fact, while they 
are ignorant of the reason, which is founded on the law of moral hazard. 

This same law of moral hazard applies to the insurer and determines that 
he may profitably assume a single line at an age near the end of his life-table 
which would be wholly unwise at a younger period, unless the loading on the 
premium was correspondingly increased. 

Once more, the maximum single risk is not only a function of the aggregate 
of insurance, but, as has already been intimated, of the number and kinds of 
policies into which that aggregate is divided. Contrary to the views of Mr. 
Sprague, I say it is not the limited number of large policies already obtained 
or obtainable, which controls the question, but, on the contrary, the aggregate 
of insurance and the extent to which a safe average is insured by the number 
of policies among which it is distributed, 

Finally, the proper magnitude of a single risk depends on our knowledge of 
the actual value of the risk assumed. If, through uncrrtainty as to the value 
of life at the particular age, or as to the physical condition of the applicant, 
or his climatic surroundings, you are unable to accurately estimate the value 
of the risk, you cannot afford to write so large a line, for, added to the ordi- 
nary risk of fluctuation, is the risk of error in the actual cost of the insurance. 
This principle is practically recognized in the caution exercised by a prudent 
company when embarking in a new and untried field, or granting policies at 
ages where the life-table is unreliable. As a limited experiment it may be 
profitable, but beyond this it is imprudent. 

Such are the mathematical elements which enter into the determination of 
this complex problem. I have confined myself in its discussion to the con- 
sideration of a single maximum risk. It will be evident, however, that the 
moment such risks are taken in numbers great enough to sensibly affect the 
general aggregate of insurance, a new element will come into play, namely, 
the increase in the aggregate of insurance, and with it a broader average to 
offset possible fluctuations. To discuss the fresh complexities thus introduced 
would extend too much these remarks. It is enough to say that such a mul- 
tiplication of large single risks may be desirable, not for the reason given by 
Mr. Sprague, that they should average among themselves, but because they help 
to swell the general aggregate. But where the assumption of a single risk is un- 
wise simply on account of its uncertain value, every additional risk of the 
kind diminishes the company’s security. 

But the practical application of these principles is not a pure mathematical 
problem. No matter what the character of a company’s business, the risk of 
fluctuation is always an element of danger. Given companies numerous 
enough, and by the very laws of average, some would fail through untimely 
deaths, just as Buffon’s penny finally failed to turn up a head until the ninth 
throw, after two thousand trials had been had. ‘The fupdamental question is: 
What amount of risk is it commercially prudent for a company to assume ? 
Shall it make the chances of failure as a hundred to one, or a thousand to 
one, or some other figure? When this is settled, the mathematical formulz 
referred to by Mr. Hall come in to determine the maximum risk which shall 
keep within the limit. 

The algebraic solution of this complex problem would involve the prepara- 
tion of a special essay, rather than a mere review. But the subject so well 
presented by Mr. Hall has always seemed to me one of the most interesting 
in the whole field of life insurance mathematics, and involving a higher range 
of mathematical analysis than almost any other. I have simply sought to in- 
dicate the various factors which must enter into the ultimate equation. On 
one point, however, I think all must agree,‘that the astronomical law of errors, 
as indicated by Mr. Hall, is the governing principle in determining the rela- 
tive ability of different companies to write the same maximum line. 

The Canadian members entertained the society at an excellent dinner given 
at the Queen’s Hotel. Wm. McCabe presided, and was ably supported by 
vice-Chairman Wm. Hendry, T. B. Macaulay and W. C, Macdonald. 


An appropriate design, the actuary at work on “‘ Statistics” with Tate's 
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Arithmometer at his side, adorned the cover of the menu, which was artistic- 
ally printed. Music and recitations contributed greatly to the highly delight- 
ful occasion, and interspersed the toasts, which were as follows: ‘* The 
Queen,” ‘‘ The President of the United States,” ‘‘ The Actuarial Society of 
America,” and ‘* Sister Actuarial Societies.” ‘‘ Auld Lang Syne,” sung in 
true Canadian form, terminated the festivities. 

On Thursday at 9.30 A. M. the discussion of papers was completed. 
Original papers were then read as follows: ‘‘ A comparison of American and 
Australian mortality,” Richard Feece ; ‘‘ Distribution of expenses,” Wm. 
1D. Whiting ; ‘‘ Cash surrender values,” B. J. Miller; ‘‘ A complete annuity 
due,” J. H. Sprague ; M. Craig. The meeting 
adjourned at I P. M. 

The members were taken on a drive about the city and then to the palatial] 
residence of Samuel Nordheimer, ‘‘ Glenedyth.” At five o'clock Mrs, Nord- 
heimef gave a tea in honor of the visitors. H.W. St. John, first vice-presi- 
dent, on behalf of the society, expressed great gratification and pleasure for 
the courtesy and hospitality thus shown. 

The sixth meeting of the society was considered the most interesting and 
successful of all. 

The American members expressed by resolution their great obligations to 
those residents in Canada for convenient arrangements for the meeting and 
for their most generous hospitality. They are under special obligation to 
Wm. McCabe and W. C. Macdonald and to the Toronto Board of Trade. 


‘*Insurance values,” J. 





An Accident Company Reinsures, 


Tue Mutual Accident Association of North America, located at Seattle, 
Wash., has transferred all its risks to the New England Mutual Accident 
Association of Boston, Mass., and has retired from business. Messrs. Morri- 
son and Balkwell of Tacoma, Wash., are the agents for the latter association. 
The retiring company has only been in existence a short time. The secretary 
writes : 

‘* The entire business of this association has been transferred and unearned 
premiums paid over. There are no claims unpaid. We have had several 
applications for claim blanks, but as they have never been returned to us we 
have no means of knowing whether any will be presented. Should they be, 
however, we shall take care of them satisfactorily. All accounts against the 
association for expenses will be paid, and no member or other persons (except 
the officers) will have any cause for complaint. We could have continued in 
business had we so desired, but the standing of the officers here is such that 
they could not afford to carry the risk and take the chances of having to put 
up private means for losses that the association might not have been able to 
meet. Our field was too limited, and in connection with the impossibility of 
getting good agents we deemed it advisable to retire while we could do so 
honorably and satisfactorily.” 





Fire Underwriting Profits and Losses, 


ELSEWHERE we publish a table taken from a recenc numver of THE SpEc- 
TATOR showing the results of fire underwriting in the United States for ten 
years to millionaire companies. The figures are startling and clearly indicate 
that this great industry has long been and is now being conducted at a positive 
loss. Agents would do well to study the table, and bring it to the attention 
of their friends and prospective members of State legislatures. The notion 
has long prevailed among law makers that insurance companies are ** bloated 
monopolies,” and the recent Indiana legislature actually undertook to saddle 
upon these corporations the cost of the maintenance of retired firemen. 
Other States tax the companies in some cases more than their gross profits, as 
has been the case in Tennessee, for example. Michigan appropriates by tax 
a full third of all the meagre profits fire insurance has derived from that State. 
It is full time to cry a halt to such senseless onslaughts upon an industry 
already overburdened and no longer profitable to its owners, Of the nineteen 
foreign companies operating in this country fourteen have lost money. Ot 
tue thirty-four American companies one-half the number are behind on the 
record. ‘The table takes no account of the multitude of small companies 
that have suffered loss, nor does it notice the 271 companies that since 
January, 1880, have failed or wound up. It simply deals with those that 
have every facility for conducting the business at a profit if there were any 
profit to be had.— 7homas S. Chard in The Golden Gate. 





Answer to New York Life Policyholders. 
SOMETIME since there was a meeting of policyholders of the New York Life 
Insurance Company at Charleston, S. C., to consider their relations to the 
company, and what it was best for them to do in view of the charges that have 
been made against it. After some discussion a committee was appointed to 
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investigate the matter and to report to a subsequent meeting of the policy - 
holders. That committee consisted of Judge A. G. Magrath, C. F. Panknin 
and Geo. H. Tucker, three prominent citizens of Charleston. 
entered upon its duties at once, and having ratified itself, a meeting of policy- 
holders was called for September 30, to receive the report the committee was 


The committee 


prepared to present. 

At that meeting the committee submitted as its report the following cor- 
respondence : 

LAW OFFICE OF A, G. MAGRATH, } 
58 BROAD STREET, CHARLESTON, S. C., September, 1891. § 
Hon. W. B. Hornblower : 

DEAR Str—You are aware that certain publications connected with the 
New York Life Insurance Company have been made in the public papers and 
naturally have produced much anxiety with those who have been and are 
interested in the welfare of the New York Life Insurance Company. ‘The 
charges made, and which doubtless you have seen, or if youhave not, you will 
see in the letter of ex-Governor Chamberlain printed in he News and Courier 
of this city of the 1gth inst., have produced surprise and much anxiety, for the 
New York Life Insurance Company has enjoyed an enviable reputation in this 
community, and such charges as have been publicly made naturally attract 
great attention. 

The manner in which your name is mentionéd in the letter of ex-Governor 
Chamberlain, has induced us to come to you directly, as we feel that as one of 
the trustees and counsel for the company we can ask your reply to the t uth of 
the charges which have been made. It is proper to say to you, that in ad- 
dressing you directly touching the present charges made against the manage- 
ment of the New York Life Insurance Company, we do so because we believe 
that reliance can be safely placed in the accuracy of any statement you will 
make. And that, if the charges which have been made are not true and you 


_ from your position are able to say whether in your opinion they are true or not, 


such reliance will be placed in your statement, that it will much conduce to the 
continuance of the confidence, which has been always felt hitherto in the integ- 
rity of the management and the solvency of the New York Life Insurance 
Company. If there is foundation for such charges we feel that your sense of 
right will cause you to say so. 

It may and probably will be, that your reply to us will be published for the 
information of those interested; and if it wou'd not tax your patience too 
much we would be greatly obliged to have from you such information as you 
can give of the investigation that is now progressing touching the affairs of the 
company. The agents of the company here have informed us of a letter to 
them from Mr. Mix, and also of a correspondence in August last between you 
and Governor Chamberlain. Will you give us an outline of that correspond- 
ence, as we have no convenient access to it? 

Asking the favor of a reply at your earliest convenience we are, 

Respectfully yours, A. G, MAGRATH, 
C. F. PANKNIN, 
Gro. H. TUCKER, 
Committee of Policyholders. 
HORNBLOWER. 

NEw YorRK, September 24, 1891. 

GENTLEMEN—Y our favor of the 2Ist inst. was duly received and | take the 
earliest opportunity to reply to your inquiries as to the New York Life Insur- 
ance Company. Any request for information from policyholders of the com- 
pany, if made in good faith, deserves and should receive from any officer or 
trustee of the company a prompt and full response. When the request for 
information comes from men of such high standing as compose your committee 
there can be no question of the good faith with which the request is made, and 
it becomes not only my duty but my pleasure as a trustee of and counsel for 
the company, to reply as speedily and as fully as possible. 

Allow me to assure you that I appreciate most highly the complimentary 
terms in which your letter is couched, as regards myself. I beg further to 
assure you that in what I have said heretofore, and in what I am now about 
to say, I have said and shall say only what I believe to be the truth. Of 
course, as one of the board of trustees, and as counsel for the company, I am 
naturally a biased witness, and I make no pretense of being free from _possi- 
ble errors of judgment by reason of such bias ; but on the other hand, I have 
fuller opportunities of knowing the facts and am therefore better able to give 
an opinion than any outsider could possibly be, however honest, able or 
astute. 

You call my attention to a letter written by ex-Gov. Chamberlain to Col. S. 
S. Pickens, dated September 6, 1891. This letter was published in The New 
York Times of this city on September 16, The former professional relations 
existing between Gov. Chamberlain and myself, and the personal regard that 
we have entertained for each other are such that I do not wish to criticise his 
letter. 1 will only say that it seems to me that the letter lacks the judicial 
tone which I would have expected from its author, and that he seems to have 
been carried away by a zeal on behalf of his client (the lately discharged 
cashier of the company, Mr. Banta) into using language more violent and 
abusive than he himself would feel disposed to use in his calmer moments. 

You also call my attention to ‘' publications connected with the New York 
Life Insurance Company (which) have been made in the public papers,” by 
which I presume you refer particularly to the articles published in The New 
York Times reflecting upon the officers and management of the company, and 
you ask me whether, in my opinion, the charges which have been made against 
the company are true. I reply, unequivocally and most positively, that in my 
opinion the charges made against the integrity or the business management of 
the officers of the company, or against the company itself, are wholly and ab- 
solutely untrue. 

You ask also as to the investigation that is now progressing touching the 
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affairs of the company. ‘This investigation is being conducted by the insur- 
ance department of this State, in accordance with the laws of the State, having 
been undertaken by the department at the express request of the officers and 
of the board of trustees of this company. On the r2th of Jure last The New 
York Times commenced the publication of a series of articles furiously and 
violently attacking the officers and management of the New York Life Insur- 
ance Company, and evidently intending to injure the credit and standing of 
the company in the community. This series of articles was, as we believe and 
have reason to believe, prompted by the malice of certain personal enemies of 
Mr. Beers, the president of the company. Within four days after this attack 
by The Times had begun, and on the 16th of June, 1891, a meeting of the 
finance committee of the company was held, and a resolution was unanimously 
adopted inviting the superintendent of insurance to make an examination of 
the affairs of the company. This was at once communicated to the superin- 
tendent of insurance by the officers of the company. On the 20th of June, 
1891, a special meeting of the board of trustees of the company was held, at 
which resolutions were unanimously adopted approving the action of the 
finance committee in inviting the superintendent of insurance to make a 
thorough examination of the cempany, the following being a copy of the reso- 
lutions adopted : 


lVhereas, Many charges and much critic’sm have appeared in the public press 
during the past few days with regard to the affairs of this company, and especially 
with regard to the Spanish-American department; and, 

Whereas, In view thereof, the finance commit'ee, with the concurrence and ap 
proval of the officers of the company, has invited the Superintendent of Insurance 
to make a thorough examination of this company ; now it is hereby 

Resolved, That the action of the finance committee in requesting the insurance 
department to make an examination of this company is approved and ratified. 

Resolved Further, Vhat this board has undiminished confidence in the officers of 
this company, and believes that the charges made against the management of the 
aftairs ot this company are wholly ur justified. 

Resolved Further, That this board believes that an examination into the affairs of 
this company will only serve to place it on a firmer basis in the respect and confidence 
ot the community, and we therefore welcome the fullest and most searching investi- 
gation by the proper authorities. 

Kesolved Further, That the officers of this company be authorized and requested 
to furnish copies of the above preambles and resolution to the public press. 


The Superintendent of Insurance at once commenced his investigation and 
has been diligently prosecuting it ever since, and we hope for a speedy report 
from the department. The actual work of examining the books, accounts 
and securities of the company has been in charge of the deputy superintendent 
Hon. Michael Shannon, who has devoted himself faithfully and laboriously to 
a most thorough examination during the past two months. Hon. Michael 
Coleman, ex-president of the department of taxes and assessments of this 
city, was selected by the insurance department to appraise the real property 
owned by and mortgaged to the New York Life Insurance Company. Both 
Mr. Shannon and Mr. Coleman have been declared by The Times itself to be 
men of integrity and sound judgment. 

In an editorial article published on the second of July, The Times says : 
‘* Insurance Superintendent Pierce made a capital beginning of his investiga- 
tion of the affairs of the New York Life Insurance Company by appointing 
Michael Coleman to appraise the company’s real estate. He could not have 
chosen a man more competent for the work.” Again, in its issues of July 21 
and 22 Mr. Coleman is most enthusiastically praised by The Times. In the 
letter addressed by T. M. Banta (Governor Chamberlain’s client) to The New 
York Times, under date of August 26, 1891, Mr. Banta says (after referring 
to certain criticisms by him on a former Superintendent of Insurance of this 
State, Mr. McCall), ‘‘ I am very happy to believe that my want of confidence 
in the then recently appointed New York Commissioner was not justified by 
the reputation he subsequently acquired in the office, and I am equally glad 
to feel assured that the scrutiny now in progress under Deputy Commissioner 
Shannon will be thorough and honestly conducted.” 

It is difficult to perceive what more the company could do to show its con- 
fidence in the integrity of the officers and the soundness of its own financial 
affairs, than to call upon the insurance department of the State for the most 
rigid and thorough investigation ; and while such investigation was in pro- 
gress, conducted by men who, according to The Times’ own statements, are 
honest and capable, it would seem to be common fairness and decency for 
The Times to refrain from further assault upon the company. Oa the con- 
trary, however, after this investigation was commenced, its attacks became 
even more bitter and more reckless than before, and more manifestly in- 
tended to break down the confidence of the community in the financial 
integrity and soundness of the company. 

On the gth of July last, under direction of the board of trustees of the 
company, a libel suit was brought against The Times, based upon the false 
and malicious statements contained in the articles published in that paper. 
Again, it would seem to be the dictate of fairness and decency, if The Times 
were really seeking to arrive at the truth, and not to work injury to the com- 
pany and its policyholders, that it should refrain from further assaults upon 
the company until the truth or falsehood of its statements could be estab- 
lished in a court of justice. On the contrary, however, its attacks have con- 
tinued with unabated venom. The company has done everything it can do to 
give assurance to the public, and its policyholders, of its entire solvency and 
of the integrity of its management. There is no process known to the law 
by which The Times can be prevented from continuing its false statements. 
The company can only wait as patiently as possible until the insurance depart- 
ment shall make its report, and until courts of justice can pass upon 
the facts. 

The charges made against the company by The New York Times and 
those made by Gov. Chamberlain, divested of abusive epithets, resolve them- 
selves into the following general classes: First, charges against the character 
and ability of the officers and trustees of the company ; second, charges of 
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alleged mismanagement of the affairs of the company ia the past ; third, 
charges as to the present condition of the company and its future solvency. 
The first two classes of charges are substantially a reiteration of the so-called 
Banta charges made and investigated nearly four years ago, in the fall and 
winter of 1887-88. 

A committee of the board of trustees examined into these charges carefully, 
the examination covering a period of several months, several hundred pages 
of testimony being taken in addition to the submission of a large amount of 
documentary evidence in the shape of exhibits. This committee was com- 
posed of five of the ablest members of the board, men who stand as high as 
any in thiscommunity, namely Messrs. William L. Strong (a prominent dry- 
goods merchant, head of the firm of W. L. Strong & Co., and president of 
the Central National Bank), C. C. Baldwin (a man widely known in financial, 
political and social circles in the city and throughout the country), John N. 
Stearns and Richard Muser (prominent dry goods merchants of this city) and 
Mr. John Claflin (son of the late Horace B, Claflin and head of the great 
house of H. B. Claflin & Co.), General Benjamin H. Bristow was also 
selected as a member of this committee. His name is known throughout the 
United States by reason of his able, honest and fearless administration of 
the department of secretary of the treasury under thc administration of Gen- 
eral Grant, when he refused to connive at fraud in high places and vigorously 
prosecuted Col. Babcock for frauds upcn the treasury department in connec- 
tion with the Whisky Ring. General Bristow, however, declined to serve, 
owing to his professional engagements, which made it impossible for him 
to give the necessary time. 


Notwithstanding the slurs of The Times and of Governor Chamberlain upon * 


the board of trustees and upon this committee, I submit that no abler or 
more honest committee could possibly have been selected, nor any men who 
could command greater confidence in this community, Although General 
Bristow declined to act as a member of the committee, he subsequently, as 
advisory counsel, concurred with me in approving the report of the com- 
mittee in every respect. This report exonerated the officers of the company 
from any charge of wrong doing, and found that that company was in a most 
prosperous condition. I believe this investigation was honestly and fairly 
conducted, and I believe that the report of the committee was just and right, 
and I would be willing to submit the matter to any fair-minded man, not 
biased against the company, and I believe any such man would find that the 
report of the committee was a true report. As to a large number of the most 
important charges made by Mr. Banta in sweeping and general language, he 
testified before the committee that he had in mind only a single instance by 
way of specification, and when that instance was investigated it invariably 
appeared to be entirely different from what Mr. Banta had understood. 


As to whether the Banta charges were or were not sustained, we have, 
then, the opinion of seven men on the one side to the effect that they were 
baseless, and on the other hand the opinion only of Mr. Banta and of his 
counsel, Governor Chamberlain, that they were sustained. and even Governor 
Chamberlain does not claim that they were sustained in full. He has pointed 
out only nine of twenty-eight charges as having been. in his judgment, proved 
or admitted. As tothe other eighteen, Governor Chamberlain has claimed 
only that the mode of investigation was not calculated to elicit the truth. As 
to this point the fact is that Mr. Banta was allowed the fullest liberty of 
statement. He was before the committee several times. He was informed 
that he was at liberty to give any statement to the committee that he desired, 
or to give the names of any parties who could give information. There was 
not the slightest restriction placed upon him in any way, shape or form. I 
can only repeat again that the examination was, in my judgment, full and 
complete, and that every opportunity was afforded Mr. Banta to substantiate 
his charges, which he wholly and utterly failed to do. 


As to the charges affecting the present condition and future solvency of the 
company, we can only ask that you wait patiently until the report of the 
Superintendent of Insurance. You need have no fear that that report will 
not be thorough and complete, and the officers and trustees of the company 
feel confident that it cannot be otherwise than reassuring to the policyholders, 
In point of fact no one has yet had the hardihood to suggest that the New 
York Life Insurance Company is not now abundantly solvent, although in- 
sinuations have been thrown out calculated and intended to alarm the policy- 
holders and to create dissatisfaction with the present management. Even if the 
insurance department in its report should find that some of the investments of 
the company were. in the opinion of the department, of less value than as re- 
ported by the company, any diminution in valuation would be simply a drop 
in the bucket as compared with the assets of the company. There is no pos- 
sibility, in my opinion, by which the insurance department can so scale down 
the value of our investments and property as to substantially impair the sur- 
plus of the company or to cause alarm to even the most timid policyholder. 


You ask with regard to a correspondence in August last between Gov. 
Chamberlain and myself. There was no correspondence between us. There 
was an interview with Gov. Chamberlain published in The Times, with re- 
gard to the Banta charges, and an interview with me published in The Even- 
ing Post, and a letter to The Evening Post by Gov. Chamberlain with regard 
to the matter. I send you herewith a copy of the interview in The Post, 
which will probably be a sufficient compliance with your request in this par- 
ticular, 

In conclusion, let me say that the attempt to convey the impression that the 
New York Life Insurance Company has pursued a policy of concealment is 
absolutely and unqualifiedly baseless, As I have already said, the company 
demanded, within four days after the attack by The New York Times had 
commenced, the fullest investigation by the insurance department. All the 
books and papers of the company have been thrown open to the department. 
There is no secrecy about the assets of the company. Every security held by 
the company is reported to the department year by year. It has never been 
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pretended that the company has not in its possession every dollar of assets 
which has been entered upon its books. 

Those assets consist: First, of corporate bonds and stocks, either owned by 
the company or held as collateral to loans, the value of which is absolutely 
fixed by the quotations on the stock exchange, or can be readily ascertained. 
Second, of bonds and mortgages upon real estate, which are matters of public 
record and open to the inspection of any one; Third, real estate owned by 
the company in fee in New York city and elsewhere, the value of which is 
easily ascertainable by expert judgment. There is, therefore, nothing con- 
cealed by the company, nor could there be anything concealed as to its assets. 
Nor can there be any question as to its liabilities ; nor do we understand that 
any question is made. Its policies in force all appear upon its books, and the 
reserve required by law is a matter of exact actuarial calculation. The 
surplus of assets over the reserve is also a matter of actuarial calculation. 
There is, therefore, no room for concealment as to either assets or liabilities. 
When the insurance department has reported as to the value of the assets and 
the amount of the surplus, there will be no longer any room whatever for 
question on these points. 

As to the character ard conduct of the officers and trustees there has been 
no attempt at concealment or evasion. As already stated, a suit for libel has 
been begun in which the reflections made upon Mr, Beers and the other 
officers of the company can and will be fully investigated. In the meantime 
we appeal to your good judgment, and assure you that you need have no 
anxiety as to the resuit. Yours respectfully, 

Wo. B. HORNBLOWER. 
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After the reading of the above to the meeting the following resolutions 
were submitted by the committee and were unanimously adopted : 

The committee appointed at the meeting of the policyholders of the New 
York Life Insurance Company now report that in reply to a letter addressed 
to Mr. Hornblower, he being one of the trustees and counsel in behalf of the 
said company, the reply of Mr. Hornblower is now presented. 

The letter of Mr. Hornblower is so full and satisfactory that the committee 
have no other matter to recommend to this meeting than the acknowledgment 
of all here assembled to Mr. Hornblower for his able communication, and to 
adopt his suggestions to wait for the report of the insurance commission now 
engaged in the investigation of the matters in controversy, and that the meet. 
ing adjourn subject to the call of the chairman. 





The Ideal Policy of the New England Mutual Accident 
Association. 


THE New England Mutual Accident Association of Boston has made a new 
departure in accident assurance by issuing an ‘‘ ideal policy.” The contract 
heretofore issued by all the companies contains what is known as the “total 
disability” clause, which limits the rights of the assured to recover for an 
accidental injury during the period of total disability only. The new policy 
extends to the assured the right to recover for actual time lost, whether by 
total or partial disability. So that, while under the provisions of the ordinary 
accident policy, the assured could only recover indemnity for loss of time 
when utterly unable to perform any portion of his daily work, the new 
policy will indemnify for loss of time when the assured is able to give partial 
time to his business as well as for tocal disability. 

This departure on the part of Benjamin F. Dyer, the secretary and general 
manager of ‘‘the New England,” smacks of a desire on his part to make a 
straight out and more equitable contract with the assured, with a view to 
giving him just what every man desires to secure, viz., indemnity for loss of 
time from business, occasioned by injury from accident. Some of the more 
liberal accident companies have toa certain extent appreciated in special 
cases the principle which has led to the change in the contract referred to, by 
concessions which have recognized claims covering partial disability. It must 
be obvious, however, that the right to recover for such loss of time must be 
more satisfactory to the assured than a concession made for the purpose of 
securing harmony and to avoid litigation. Under the provisions of the ordi- 
nary policy, however, providing indemnity in case of total disability only, the 
assured is not entitled to such concession on the part of the company. The 
trouble has been, under the ordinary policy, that the term ‘*‘ total disability” 
has, by reason of human nature, been interpreted largely by individual opinion 
rather than by fact, and while unscrupulous persons would not hesitate to 
interpret it so as to demand an exaggerated sum from the company, the latter, 
for the purpose of protection, has held fast to the literal construction as con- 
strued in its own favor. 

A plain policy offering indemnity for actual loss of time necessarily sustained 
by accidental injury cannot fail to commend itself to persons engaged 
in preferred occupations. Especially, tor it is they who sustain disability of 
a partial nature most often, as opposed to persons performing manual labor. 

‘*The New England ” will charge $16 a year for the new policy, as com- 
pared with $12 for the ordinary contract, the $4 annual increase being in- 
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tended to compensate the company for the larger payments which will resul 

from the more generous contract. The intelligent assured will doubtless 
gladly pay the difference for the possession of a policy which more clearly de- 
fines than anything else in the market what the person needing acc'dent assur- 
ance desires to secure when he enters the company. In fact, it seems to be 
the general opinion, governed by experience, that the public is ready to pay a 
larger premium for accident assurance which extends the range of benefits and 
bids for public favor by issuing such a contract as will avoid all possibility of 
misunderstanding. 








MERE MENTION. 


—A mutual insurance company has been organized at Barneston, Neb. 

—The National Life of Vermont is removing to its new office building. 

—W. E. Preston has opened an insurance agency at New Britain, Conn. 

—Henry F. Brockmann, of Brockmann & Fitch, Cincinnati, died recently. 

—Charles R. Graves, cashier of the Franklin of Louisville, died last 
week, 

—The new Michigan Mutual Fire of Lansing began issuing policies on Sep- 
tember 22. 

—A farmers’ mutual fire insurance company has been organized in Chariton 
county, Mo. 

—The Farmers Mutual Fire Insurance Company has been formed at Har- 
risville, Mich. 

—N. S. Nutter, clerk of the Barnstead (N. H.) town insurance company 
died last week. 

—A semi-annual dividend of three per cent has been declared by the North 
River of New York. 

—Maish & Garber have taken over the insurance agency of J. W. Witmer 
& Co., at Des Moines, Ia. 

—Wilbur F. Birge of Torrington, Conn., chief clerk of the State Insur- 
ance Department, is dead. 

—The New England Insurance Exchange has adopted suitable resolutions 
in memory of E. J. Bassett. 

—Samuel T. Wilson, a former State agent for Kentucky for the Mutual 
Life, died at Linden, Ky., recently. 

—R. L. Hooper, formerly teller of the First National Bank of Athens, 
Ga., has entered the insurance business. 

—New schedules are announced for Santa Ana, Cal., and unprotected towns 
in Manitoba and the Northwest territories. 

—The Boston Life Underwriters Association will hold its first regular meet- 
ing for the season on the 13th inst. at Young’s Hotel. 

—Herrick & Jacoby, a new firm at Cleveland, will represent the Home 
Life in Northern Ohio and Northwestern Pennsylvania. 

—A. J. Gross of the Pittsburgh insurance firm of Gross & Ehrart, is re- 
ported to have decamped with some of the firm’s money. 

—The S. E. T. A. has authorized Secretary Tupper to waive the coinsur- 
ance cla se when, in his opinion, the insurance carried is sufficient. 

—M. N. Davidson & Co is a new Providence (R. I.) firm, composed of M. 
N. Davidson and the members of the old firm of Spencer & Brothers. 

—The Buffalo board requests that companies having more than two agents 
in Buffalo will reduce the number to that limit on or before November 1. 

—lIn consideration of a large line of insurance, the New York Life may 
loan the Spokane (Wash:) Chamber of Commerce money to erect a handsome 
building. 

—A new stock company with $25,000 capital has been organized at Clin- 
ton, Ia., to reinsure the business of the Merchants and Manufacturers Mutual 
of that place. 

—John B. Knox, special agent for the Phcenix of Hartford for Vermont, 
Western Massachusetts and Connecticut, has been made assistant secretary of 
the company. 

—In the paper on fidelity insurance read by August F. Harvey before the 
Convention of Insurance Commissioners and Superintendents at St. Louis 
last week, there occurs an error of which Mr. Harvey advises us. The sen- 
tence beginning ‘‘In Albany county,” etc., should read ‘‘In New York 
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county, New York State, estates of $482,000 000 have been wound up to 
1884, and not a dollar sued for after the final accounting.” 


—S. T. Collins of Chicago, Western manager of the Caledonian, wil 
remove to Philadelphia, becoming assistant manager under Henry W. Brown 


—A meeting of the New Hampshire Life Underwriters Association will be 
held at Concord on the 12th inst. Many prominent men have been invited 
to be present. 

—The business of the firm of W. S. Cothran & Co. of Rome, Ga., has been 
purchased by Mrs. L. E. Cothran, who will continue it under the name of 
Cothran & Co. 


—It was only the Jacksonville business of the Phoenix of Hartford which 
was reinsured in the St. Paul German, and not the business of the entire 
State of Florida. 

—Broughali & Brophy, general agents for the Equitable Life for Manitoba 
and British Columbia, now have control of all territory from Leeds County, 
Ont., to the Pacific Coast, owing to the retirement of William Iarty. 


— Weed & Kennedy have been appointed United States correspondents for 
the Kent of Maidstone, England, the General of London and the Assicur 
Generali of Trieste, Austria. 

—The West Baltimore of Baltimore has reinsured its risks in the West- 
chester of New York, Its business was chiefly local, its premium income last 
year amounting to only $8287. 

—lI. W. Holman, general agent at Chicago for the British America, has 
issued a circular to his agents setting forth the results of the past nine months 
and calling for renewed efforts for the next three months. 


—‘‘Several Southern special agents have been trying to reinsure the City 
Fire and Marine of Louisville,” says The Commercial Bulletin. Is this a 
proverbial straw in the wind, indicating the retirement of this company ? 

—At Wheeling, W. Va., The Five Year Presidential Union, a mutual in- 
surance order, has been incorporated with a capital of $100 and the privilege of 
increasing it to$s500, Tobias P. Mitchell of Haverhill, Mass., is one of its 
incorporators. 

—C. C. Little, secretary of the Phenix of Brooklyn, has been elected chief 
of the Larchmont (N. Y.) Fire Department. His associates in the office of 
the insurance company last week presented him with a handsome silver trum- 
pet, which he will doubtless find very useful. 

—The Mutual Fire Insurance Company of Montgomery County, Md., has 
offered a reward of $250 for the apprehension of the parties who burned the 
mill of James S. Benson at Laytonsville on the 3d ult. This, with the pre- 
vious reward offered by the county commissioners, makes a total of $1250. 

—Charles D. Cobb has been elected president of the Denver Insurance 
Campany of Denver, to succeed Philip Feldhauser, resigned. It is reported 
that the policy of the new management will be in the direction of localization 
of the company’s business, which has heretofore been somewhat extended. 


—Geo. W. Perkins, inspector of agents for the New York Life for the 
Western States, was banqueted last week at Springfield, fll., by the managers 
for the various States in his territory, and afterward presented with a magnifi- 
cent clock. Mr. Perkins reciprocated by taking his friends on a lake 
excursion. 


—Last week, in speaking of the business of Bowes & Hall of Baltimore 
and Washington, we referred incorrectly to the senior member of the firm as 
Robert W. Bowes. While we acknowledge the error of giving his name as 
Robert instead of Joseph, we do not retract any statement as to the first-class 
work he is doing. 

—Theresa E. Gregg, as beneficiary of her father, sues the Mutual Reserve 
Fund to recover $3000, the amount of a policy on his life. The company 
alleges that Mr. Gregg understated his age ten years and claimed to have 
never been sick, whereas he had been suffering for some time from a compli- 
cation of diseases. 

—The complete destruction by fire last week of the new slow-burning con- 
structed warehouse of the Mansur-Tibbett Implement Company at St. Louis, 
Mo., will tend to weaken confidence in the fire-resisting properties of build- 
ings of this class. This warehouse is mentioned as having been the best of 
its kind in the country. 

—The control of the Union of San Francisco has been obtained by the 
Alliance of London through purchase of stock. Robert Lewis, secre- 
tary of the latter, negotiated the deal and is arranging details. The company 
will continue to do business throughout the country through the Union 
agencies and field men, according to present information. The Alliance is an 
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old company, having been organized in 1824, and had total funds (including 
capital paid up) at the beginning of this year amounting to £1,320,345. 
Its premium income last year was £395,295, and its losses £188,626. 
According to the semi-annual statement of the Union, that company had 
gross assets on July 1 of $1,175,455, and a surplus of $63,457. Its annual 
premium receipts approximate $750,000, President N. T. James of the 
Union will probably represent the interests of the Alliance in the United 
States. 


—The suit of the Sun Fire Office vs. P. M. Ermentrout, its former agent 
at Reading, Pa., has been decided in favor of the company. Mr. Ermen- 
trout issued a certain policy contrary to his instructions from the company and 
neglected to cancel it when so ordered by the company and its special agent. 
A fire occurred, maturing the policy for $1200, and the Sun Fire Office was 
held liable. It then sued the agent, and has obtained judgment for the 
amount with costs. 


—The Portland (Me.) Board of Fire Underwriters last week elected officers 
as follows: President, Prentiss Loring ; vice-president, Augustus Champlin : 
secretary and treasurer, Thomas J. Little ; chairman rating committee, H, 
N. Pinkham. Executive committee—E. L. O. Adams, Horace Anderson 
and H. R. Millett. At the meeting a gratuity of $100 each was presented to 
Policeman Smith and McGrath by the National Board for discovering the in- 
cendiary, J. Finnan. 


—Stanhope Fleming of the firm of Fleming Brothers of Dubuque, Ia., 
general agents of the Mutual Life Insurance Company of New York for east- 
ern Iowa, retires from the firm to take the State agency of the Mutual Benefit 
Life Insurance Company of Newark, N. J., for the State of lowa and county 
of Rock Isiand, Illinois. If Mr. Fleming puts the result of one-third of the 
energy of the old firm into his new company, there will be no cause for re- 
gret, but rather cause for congratulation on the part of the officials of the 
Mutual Benefit in this new appointment. 


—The wonderful growth and prosperity of the Northwestern Masonic Aid 
Association of Chicago is a source of much surprise to other insurance com- 
panies and of great gratification to its members. This association is now in 
its eighteenth year, has over 56,500 certificates in force, representing over 
$152,000,000 insurance at risk, and has already paid over $8.500,000 to the 
beneficiaries of its deceased members. This record is a magnificent one, and 
has been accomplished with such fidelity to its original purpose of furnishing 
insurance at actual cost, and so quietly withal, that it has been a surprise to 
the insurance world. 


—The statement for the six months ending June 30 of the Georgia Home 
of Columbus (which was omitted from the table published September 17) has 
been received. It shows that on July 1 the company had assets amounting to 
$1,002,574, against which are liabilities (except capital) aggregating $412,061, 
leaving a-surplus over capital and all other liabilities of $290,513. This repre- 
sents a gain of $3794 in surplus since January 1, 1891—a very fair outcome 
considering the fiery nature of the period. Premiums contributed $120,971 
toward the total income of $150,513 in the half year; while losses devoured 
$83,404, dividends called for $16,902 and expenses used up $47,453 of the in- 
come, making a total expenditure of $147,759. The Georgia Home owned 
real estate valued at $o1,700, and stocks and bonds worth $508,716 ; had 
outstanding loans on real estate or other security, $279,414, and cash in bank, 
$80,815, miscellaneous assets making up the balance. Its liabilities consisted 
of net amount of unpaid losses, $20,585 ; reinsurance reserve, $186,973; di- 
vidends unpaid, $3228, and ‘‘ five per cent interest amount,” $201,275. 


—Stocks of fire insurance (unless otherwise specified) companies have 
lately been sold or quoted as follows: At San Francisco (sales)—Union, 87, 
95. 97% and ror ; (quotations)—California, 100 to 102% ; Commercial, 85 
bid; Firemans Fund, 165 bid; Home Mutual, 1583¢ bid; State Invest- 
ment, 75 bid; Union, too to 101. At Boston (sale)—American, 574%. At 
Baltimore (sale)—Firemens, 17% ; (quotations)}—Associated Firemens, 6 bid ; 
Firemens, 17% asked ; Howard, 7 asked ; American, 63¢ asked ; Maryland, 
4 bid; West Baltimore, 12 asked. At Philadelphia (sales)—Insurance Com- 
pany of North America, 264 and 26 ¥%. At New York (sale)—Westchester, 
161. At Toronto (sales)—Western, 144 and 143% ; (quotation)—British 
America, 98 to 100. At New Orleans (quotations)—Crescent, 70 asked ; 
Firemens, 49 asked; Hibernia, 80 asked ; Home, 101 to 110; Lafayette, 
77 to 85; Merchants Mutual, 40 to 55; Mechanics and Traders, 125 bid ; 
New Orleans Insurance Association, 29% asked; New Orleans Insurance 
Company, 80 asked ; Sun Mutual, 124 bid ; Southern, 104% to 108% ; Teu- 
tonia, 140 bid. 
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Figencp Wants, 


Unsurance Hdjusters. 








EW YORK LIFE INS. CO., DEPARTMENT OF 
Arkansas and West Tennessee. Gilbert D. Raine & Co., General Agents, Memphis, 

Tenn., will give one or two first class specials ‘* Top contracts”’ if application is made at once. 
This section is particularly prosperous this season, 








FIRE INSURANCE INSPECTOR, CONVERSANT 


with both manufacturing and mercantile risks, desires a position. 
Address “* INSPECTOR,” Care THE SreEcTAror, 


P. O, Box 1117, New York, 


WANTED. 
A FIRST CLASS ENGLISH FIRE COMPANY FOR 


Address 





Danville, Va. Guarantee good business, 


“BUSINESS,” Care Tue Spectator, 


P. O. Box 1117, New York. 


ANTED.—A POSITION WITH A FIRE INSUR- 


ance Company, in office or the field. Fifteen years’ experience, six years as 
Special Surveyor for prominent companies. 
Address **X VY Z,” 
Care THE SPECTATOR, 
P. O. Box 1117, 
New York. 








ERMANIA LIFE OF NEW YORK, 
SOUTHEASTERN DEPARTMENT, 
Embracing Virginia, Tennessee, Georgia and Alabama. 


‘FLORIAN & MORRISON, Atlanta, Ga., Managers. 


Good agents wanted at once. Good contracts and territory given, Address as above. 





ANTED.—ORGANIZERS FOR A FRATERNAL 
Insurance Order, covering both Life and Accident. 
Twenty Grand Divisions, open for long and paying Contracts for acceptable parties. 
Local organizers wanted in every city and town in the United States and Canada. Plan 
attractive, insurance reliable. 
Address (including personal reference), 
O. CORWIN SABIN, Sir Knight the Recorder, 
1420 New York Avenue, N. W., Washington, D. C, 





\ ASHINGTON LIFE INS. CO. 


OF NEW YORK. 





w. A. BREWER, Jr., President. 





The Policies of the Washington, by their terms, are 
inccntestable, residence and travel unrestricted. 





E. S. FRENCH, Sup’t of Agencies, 
NEW YORK CITY. 








THE BEST SELLING LIFE INSURANCE CONTRACT 


Is THE—— 


DIVIDEND ENDOWMENT POLICY 


-——OF THE-— 


Home Life Insurance Co. of New York. 


No. 254 BROADWAY. 


CHAS. A. TOWNSEND, President. GEORGE E., IDE, Secretary. 
GEO. H. RIPLEY, Vice-President. WM. A. MARSHALL, Actuary. 








It is from date of issue entirely unrestricted as to residence or travel and 
after two years absolutely indisputable. 


For an agency, apply to 
W, A. NEWELL, General Manager, Western Dept., 
HoME INSURANCE BUILDING, CHICAGO, 





W. LITHGOW, 
ADJUSTER OF FIRE LOSSES FOR THE ASSURED. 


175 La SALLe STREET, CHICAGO, ILL 





A W. HART, 


INDEPENDENT ADJUSTER 


Tyler Building, LOUISVILLE, KY 





H P. HITCHCOCK, AKRON, O. 


INDEPENDENT ADJUSTER 


for companies only, and local underwriter. For list of companies represented see agents’ 
ist in Year Book. 


CORRESPONDENCE SOLICITED. 
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LARGEST ASSETS, LARGEST INCOME AND LARGEST 
RESERVE OF ANY PLATE GLASS INSURANCE 


CoMPANY IN THE WORLD. 





ASHINGTON LIFE INSURANCE COMPANY, 
OF NEW YORK. 
Department of the Virginias and North Carolina, Thomas L. 
Richmond, Va. 


Agents wanted at all points in the above territory. 


Alfriend Manager, 


Good contracts to men who are 


willing to work. 


FRAZIER’S 


POSITIVE-OPINION 


SURVEYS. 


Philadelphia and New York 
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Prominent Hgents and Brokers. 








EHM & VAN DEINSE, INSURANCE AGENTS 
and Brokers, Indianapolis, Ind. Insurance effected in any part of the United 
States. Correspondence solicited. 


T. WOOD, INSURANCE AGENT AND BROKER, 
3 ¢ 9 Mack Block, Milwaukee, Wisconsin. Ample facilities for placing surplus lines in 
responsible companies. Correspondence solicited, 








T HE COLUMBUS FIRE INSURANCE AGENCY Co. 
GENERAL INSURANCE AGENTS, 
Room 22, Boarp or TRADE Buitpinc, Co_umsus, Oun10, 


Special attention given to placing Surplus lines. 





J M. DOWNING, 


INSURANCE BROKER, 
SURPLUS LINES EXCLUSIVELY. 
297 BULLITT BUILDING, PHILADELPHIA. 


PLACING 





CORRESPONDENCE SOLICITED WITH RESPONSIBLE AGENTS 
EVERYWHERE, 





OBERT SEDGWICK, 


GENERAL INSURANCE AGENT AND BROKER, 
Agent of Liverpool and London and Globe Ins. Co. 
45 WILLIAM STREET, - - - New York. 
MARINE AND FIRE INSURANCE ON YACHTS A SPECIALTY. 


E. HATCHER & CO., STAUNTON, VA., 
* GENERAL INSURANCE AGENTS AND BROKERS, 


PLACING SURPLUS LINES A SPECIALTY. 





Correspondence solicited from first-class insurance companies and local agents. We can 


place any size line in twenty-four hours. 





LFRED PAULL, 1160 MAIN STREET, WHEEL- 

ing, W. Va. General Insurance Agent and Broker. General Agent for the Rome 

Insurance Company of Rome, Georgia, and New England Fire Insurance Company of 
Rutland, Vt. All applications tor the above companies must be referred to this office. 

Also sole correspondent for Eastern business for the German Insurance Company, Pea- 
body Insurance Company, Franklin Insurance Company, Fire and Marine Insurance Com- 
pany, Jefferson Insurance Company, American Insurance Company and Underwriters 
Insurance Company of Wheeling, West Virginia. 


E. LOWE, 66 PINE STREET, NEW YORK. 
e Established 1875, Contracts for Sprinkler Equipments. Lowest current rates. 
Correspondence with owners of mill property solicited. 








Metropolitan Insurance Agency, 
67 Liberty Street, New York. 
J. M. LEWIS, Proprietor. 


GENERAL AGENTS 
NORTH PACIFIC INSURANCE COMPANY 
OF TACOMA, WASHINGTON, 

CASH CAPITAL, $200,000, SURPLUS, $18,000. 
First-Class Insurance Effected with Stock Companies, at current rates. 


LICENSED BY THE NEW YORK INSURANCE DEPARTMENT. 


Adjustment of Fire Losses on behalf of Insurance Companies given personal 
attention. 


ENRY O’KANE, COLUMBUS, OHIO, GENERAL 
Agent, Central Department, GUARDIAN AssuRANCE ComMPANY OF LONDON, GREEN 
wicH InsuRANCE Company OF New York. 


OHN I. COVINGTON, 
45 BROADWAY, - - - += = = 








INSURANCE BROKER, 
NEW YORK. 





IRE INSURANCE AGENCY OF 


‘Penn Mutual Life Building, - Philadelphia, Pa. 


CHARLES TREDICK. ESTABLISHED 1869. W. C. Bennerr. 
HARLES TREDICK & CO., INSURANCE AGENTS 


and Brokers, 339 Walnut Street, Philadelphia, Pa. Special attention given %o 
placing Surplus lines. 








G. HALL, 
* 150 BROADWAY, - - - NEW YORK. 


SURPLUS LINES A SPECIALTY. 





ESTABLISHED 1879. 
LATT, PLATT & CO., CLEVELAND, OHIO, 


FIRE INSURANCE, 
Lines placed throughout United States in responsible Companies. 
Liberal Commission allowed Agents and Brokers. 
CORRESPONDENCE SOLICITED 


YDNEY ASHBRIDGE, 
GENERAL INSURANCE AGENT AND BROKER, 


No. 32 SouTH HOLLIDAY STREET, OPPOSITE CHAMBER OF COMMERCE, 
BALTIMORE, MD. 





Special attention given to the placing of surplus lines, 








- Prominent Agents and Brokers at Chicago. 








ee & WM. A. GOODMAN, 
Insurance Agents, 
142 AND 144 LA SALLE STREET, 


CHICAGO, - - - - : - - ILL. 





T. H. Wessrer. E, N. Wirey. HouGerR ve Roope. C, P. JENNINGS. 


EBSTER, WILEY & DE ROODE, SUCCESSORS 

to S. M. Moore & Co., 168 and 170 La Salle Street, Chicago. Lion Fire Insurance 

Co., London, Eng.; Providence-Washington Insurance Co., Providence, R. I.; Amazon 
Insurance Co., Cincinnati, O.; Southern California Insurance Co., Los Angeles, Cal. 





Parp-up Capita, $1,000,000,00, Po.icyHoLpers SurpP us, $1,500,000.00. 


H. THACHER, GENERAL AGENT, AMERICAN 
e Casualty Insurance and Security Co., 318-321 Phenix Building, Chicago, Ill. 
Employers’ Liability, Public Liability, General Accident, Individual Accident, Automatic 
Sprinkler, Steam Boiler and Elevator Insurance, Fidelity Bonds. 





P. J. KERWIN, 


JAMES A. MILLER. JOHN T. SWEETLAND. 


TELEPHONE, - 1926, 


AMES A. MILLER & CO., FIRE INSURANCE 
Successors to Wm. G. McCormick & Co., Office, No. 169 and 171 La Salle Street, 
Chicago. Representing Liverpool and London and Globe Insurance Co.,, England ; 

Union Insurance Company of California ; Western Insurance Co. of Pittsburgh, Pa.; Peoples 
Insurance Co., of Pittsburgh, Pa.; Phenix Insurance Co. of Brooklyn; New Hampshire 
Insurance Co. of Manchester, N. H. 


ROWN & VATER, FIRE INSURANCE BROKERS, 


504 and 506, The Rookerv, Chicago. Reference, Chicago National Bank, 


T. MARSHALL & CO., FIRE INSURANCE, 
@ 33 and 35 Major Block, Nu. 149 La Salle Street, Chicago. Special facilities for 
placing large lines on all classes of insurable property. 


W. A. 


Wa. C. Mai. 
AGILL & CHAMBERLIN, 
Successors to Magill, Eastman & Co., 
INSURANCE AGENTS 
S. W. Cor, La Salle and Madison Streets, - - - Se a 











EstasLisHep A, D, 1865. 


LOWELL & CO., INSURANCE. 
Room 50, 189 La Salle Street Chicago, Il] 





J. H. CHamBertimn. 


CHICAGO, 
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ENNO & SMITH, 
513 INSURANCE EXCHANGE, CHICAGO, ILL. 
Facilities for placing surplus lines on Saw Mills, Lumber and other desirable risks 
throughout the West and Northwest. 
References :—Globe National Bank, Columbia National Bank and Bradstreets. 





E. A. SHANKLIN. F. P. E_wes. 


P. ELWES & CO., INSURANCE AGENTS AND. 


e Brokers, 6, 8,10 and 12 Pacific avenue, Traders Building, Chicago, Ill, Special 


facilities for placing large lines on all classes of desirable property. 


Abs SResrnnnnssg Ren 


FIRE UNDERWRITER 
196 La Salle Street, - - - - - - - - CHICAGO, 








M. L, C, FuNKHOUSER. 


EO. W. MONTGOMERY & CO., INSURANCE 

Agency, 177 La Salle St., Chicago, Ill. Agents for American Ins, Co., Newark; 

Firemens Ins. Co., Newark; Standard Fire Ins. Co., New York; Fidelity and Casualty 
Co., New York. Fire, Plate Glass, Bonds of Suretyship, Telephone 303. 


Geo. W. MonTGomeEry. 





DOLPH LOEB & SON, INSURANCE AGENCY, 

170 La Salle St., Chicago. Manchester Fire Assurance Co., England; State Inv. 

and Ins, Co., of Cal.; Orient Fire Ins. Co. of Hartford, Conn.; Aurora Fire Ins, Co., Cin.; 

St. Paul F. and M. Ins. Co., St. Paul; Rochester German Insurance Co., of Rochester, 

N. Y.; Lloyds Plate Glass Insurance Co., of New York; Peoples Insurance Co., of New 
York ; German Fire Insurance Co., of Pittsburgh. 





-A. ALEXANDER, CHICAGO, ILL., 


e General Agent, Western Department (AccIDENT BRANCH), 


FIDELITY AND CASUALTY CO. OF NEW 


Home INnsurRANCE BUILDING. 


YORK 





The American Watchman’s 
TIME DETECTOR, 
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The most approved system for night watchmen. 
Send for descriptive circular to J. S. Morse, 
Supt., or call at the office, 234-5 Broadway, N.Y. 











FIRE INSURANCE ONLY. 


SPRING GARDEN INS. Co. 


OF PHILADELPHIA. 
FIFTY-SIXTH ANNUAL STATEMENT. 


CaPITAL, a Se ek ee, $400,000.00 
RESERVE FOR ALL LIABILITIES, - - - - = 612,202.95 
SuRPLUS, a eee - - 349,072.83 


AssETs, Dec. 31, 1890, - - - - - . $1,361,275.78 
W. G. WARDEN, President. 
CHARLES ROBERTS, Vice-President. G. B. ARMITAGE, Secretary, 


CLARENCE E. PORTER, Ass’t Sec’y. 





E, F. Spence, President, D. E. Mixgs, Secretary. 


OUTHERN CALIFORNIA INS. CO. 
LOS ANGELES, CAL. 
Main Business Office, 405 California St., San Francisco, Cal, 


Capital (fully paid up) .......-.eeeeeee cece cence rereetenereee $200,000,00 
Assets, January 1, 1891...-.-eeeeceeeece ee reeeeee ceeeeeeees 354,189.70 
Losses in process of adjustment, and all other liabilities......... 145,189.14 


Surplus as regards policyholders.......++++++++0+5 peetaedvoren 209,000.56 


Parks & ScuumarD, Gen’l Ag’ts, Dallas, Tex. A. W. Hart, Gen’l Ag’t, Louisville, Ky. 
Hotcer pe Roop, General Agent, Chicago, IIl 





HE MANUFACTURERS MUTUAL 
FIRE ASSOCIATION OF AKRON, 0. 


Epmunp F. Donanug, Secretary. 
Gero. T, WuHitmore, Treasurer 


Frank A, SEIBERLING, President. 
R. H. WriGut, Vice-President. 


THE NATIONAL MUTUAL FIRE ASSOCIATION OF AKRON, O. 


A, M. Core, President. Epmunp F, Donanug, Secretary. 
Geo. T. WuiTmore Vice-President, C. H. Patmer, Treasurer. 
INCORPORATED UNDER THE LAWS OF THE STATE OF OHIO, 


The incorporators and directors of the above associations, comprising some of the leading 
manufacturers of Akron, should be a sufficient guarantee to all persons desiring protection 
on the mutual plan of insurance. 


At Prorits REFUNDED TO PoLICYHOLDERS, CORRESPONDENCE INviTED From Repu- 
TABLE AGENTS AND BROKERS THROUGHOUT THE CouNTRY. 


HE IRON DISTRICT FIRE INS. CO. 
OF SPARTANBURG, S. C. 

Ns cnc ccananoses esas ied iaenaiieiats semigey 
Surplus as to Policyholders............ eieepnreeesciens SeeOLeOre 
Officers. 

GEO. COFIELD, President. JOS. WALKER, Vice-President. 
JAS. COFIELD, Secretary. 

Board of Directors. 

GEO. COFIELD, President Natiohal Bank of Spartanbu 





urg. 
OS. Aaa President Merchants’ and Farmers’ Bank of Sey 
an0. MONTGOMERY, President Pacolet Mfg. Co., and President Spartan Mills, 
 AWICHELL, Secretary and Treasurer Clifton Manufacturing Co. 

es ae VELAND, Capitalist and President Limestone Springs Lime Co. 

NET'T, Vice-Pres’t Spartan Mills and Cashier National Bank of Spartanburg, 

> MANNING, Director of Fidelity Loan and Trust Company. 

= R, DUNCAN, ‘Attorney for R. & D. R.R. Co, 
R. L. BOWDEN, Merchant. 





JANUARY 1, 1891. 
THE 
ANUFACTURERS AND MERCHANTS 
MUTUAL INSURANCE COMPANY, 
ROCKFORD, ~ - - - ILLINOIS. 


Surplus as regards Policyholders, $266,703.50. 





DIRECTORS. 
HENRY W. PRICE, President Rockford Watch Company-...............- ROCKFORD. 
LEVI RHOADES, Rhoades, Utter & Co., Paper Seaedesnsens i aaiielinaimiaae ROCKFORD, 
OHN G. CHICK, Forest City and Reaper SSR, ROCKFCRD. 
seeee woe Agricultur Im: a aS ROCKFORD. 
LKINS, President S. B SNE Sescnccnccwusseseeunen ROCKFORD. 
» Johnson & Wanstrom, SRE RSE SS ROCKFORD. 
W. Ai: McCUTCHAN, a re ROCKFORD. 
W. O. WORMWOOD, "Real Estate and PN Ric rcicnncconcisweuse ROCKFORD. 


GEORGE S. ROPER, Secretary, ROCKFORD, ILL. 





All Policies of this Company are Secured by a permanent Guarantee Fund of 


FIFTY THOUSAND DOLLARS. 


AGINAW VALLEY MUT. FIRE INS. CO. 


OF EAST SAGINAW, MICH. 


NE, EOE DO OE caiccccdcrceccassesse pennesnanienesessecs apetee 


W. C. McCLURE, President. 
W. S. EDDY, Vice-President. 
C. L. JUDD, Treasurer, 
J. P. SHERIDAN, Secretary. 





WORCESTER 
\p Chemical Compartment 
Fire Pail Co, 


MANUFACTURERS 
LINCOLN’S HERMETICALLY 
SEALED CHEMICAL FIRE PAIL, 
Pat. Dec. 16, 1890. 


Endorsed by underwriters and fire chiefs. 
Approved by New England Insurance 
Exchange, St. Louis Board Underwriters 
and Local Boards throughout the country 


Medals awarded wherever shown. 
Send for circulars, etc., to 
LEVI LINCOLN,Tr. 
WORCESTER, MASS. 
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Walworth Automatic Link Sprinkler 


FOR EXTINGUISHING FIRES, 


Patented October, 1883 ; August, 1885 ; May, 1887 





After the introduction of the Walworth Link 
Sprinkler into over one thousand establishments, 
we have no hesitation in stating that the Sprinkler 
of the future must have embodied in its construc- 
tion, the elements of the Link Sprinkler, viz.: It 
must be possible to open and clean each Sprinkler 
at will, to determine the condition of the seat, water, 
etc., to inspect or clean the working parts, and to 
apply as often as necessary new fusible links. 


WALWORTH MANUFACTURING CO., 


Nos. 14 to 20 OLIVER ST., BOSTON, MASS. 


THE AMERICAN 
EMPLOYERS’ LIABILITY INSURANCE COMPANY. 


The First and hears a Liability Company. 





Vice-President : 
JOHN I. TUCKER, 


President : 


JONATHAN H. CRANE. 


Secretary and Gen’l Manager: 
JOHN MACRAE, 


Treasurer : 


JAMES BOWNE. 











MUTUAL STOCK COMPANY. 
CAPITAL, $200,000. Participation in Profits. 


AGENCIEBS =: 
GENERAL WESTERN DEPARTMENT: CHAMBER OF tC cory > B’L’D’G, CHICAGO. 
EDWARD E. SCRIBNER, Resident M. 5 if 
New EnGLanp Prentuers: 30 CONGRESS ST RE BOSTON. 
CHARLES W. HOLDEN, Resident Mana, 
SouTu-EasTERN iescunne 18 SOUTH SEVENTH STREET , PHILADELPHIA. 
HORACE A. REEVES, General Agent. 
MICHIGAN,.—H. C. Mgap, a) Hammond Building, Detroit. 
ENTUCKY.—Mooke. eo nage & McAres, Louisville. 
ALABAMA.—R, F. Manty, eh Ate Trust and Savings 
MAKYLAND.—Geo. Bc Coare & Son, Baltimore, 


GEORGIA.—James T. McA.utster, 27% Whitehall Street, Atlanta. 





-THaB- 


FIDELITY AND CASUALTY CO. 


140 TO 146 BROADWAY, 
NEW YORK CITY. 


Capital, $250,000.00 | Assets, $1,496,088. 65 
INSURANCE. 


FIDELITY —Bonds of Suretyship for persons in positions 
* of trust. 


CASUALTY. —Personal Accident, Plate Glass, Boilers, Em- 
* ployer’s ard Landlord's Liability. 
OFFICERS. 


WM RICHARDS, President. GEC. F. SEWARD, Vice-President. 
ROwT J. HILLAS, Secretary. EDWARD L, SHAW, Ass’t Secretary. 


DIRECTORS. 


. S. Coz, Pres. American Ex. Nat. Bank. | oun L, Riker, of J. L. & D. S. Riker. 
. T. STRANAH: an, Pres. Atlantic Dock Co. mM. H. MA.e, Pres. m9 Trust Co. 
Orr, - - - of David Dows & Co.) Re: — RAaeem, N.Y., L. E. & W. R. Co. 
ILLIAMS, Pres. Chemical Nat. Bank -~ * 6 Coase at Law. 
3. Hut, - - - Retired Merchant. | rs nd ELL, Pres. Cen. R.R. of N.J. 
A. Hureur. - ” Comme. of Emigration. mM. M. RicHaRDS, - - + - - President. 
| Geo, F. Szewarp, - - Vice-President. 
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The Southern Accident Co. 


OF KNOXVILLE, TENNESSEE. 


STOCK COMPANY. 
(:: of the Strongest in America. 








NE of the Most Equitable in America, 
NE of the Most Liberal in America. 
NE of the Promptest in payment of Claims, 


OFFICERS. 
President, PETER STAUB, Vice-President, JEROME TEMPLETON 
Treasurer, J. P. McCMULLEN, Sec’y and Gen’'l Manager, J. S. ROBBINS 


THE EXECUTIVE AND FINANCE ¢ COMMITTEE; 








James Van DEVENTER, W. W. Wooprurr, C. R. Lovs, 
Georce P. McTeeEr, H. C. Bonpurant. 
Directors: 
Peter Staub, Wm. P. Washburn, erome Templeton, Frank A. R. Scott, 
Alex. McMillan, F.L. eben, . T. Johnson, . P. McMullen, 
. H. Simmonds, J. 5. Robbins. 
The Company is em. of the following well-known capitalists and busi men 





of Knoxville, Tennessee : 


ivewe Staub, Wm. P. Washburn, un Templeton, Frank L. Fisher, 

w.w Woodruff, acob L. Thomas, ._B. Branner, F. A. R. t, 

Wm. Baxter, mith & Bondurant, J. Van Deventer T. L. Van Deventer, 
ohn Shea, J. F. Crumbley, eo. P. McTeer, A. P_ White, 

ee Alex. McMillan, ag McMullen, W. H. eyends, 

J. rE Johnson, J. S. Robbins, . J. M. Boyd, Dr. S. B. Boyd. 





LIBERAL TERMS GIVEN TO ACTIVE, RELIABLE AGENTS 





Fire Underwriting Profits and Losses. 


A leaflet showing in tabular form the profits and losses during the 
past decade (1881 to 1890 inclusive) of fifty-four millionaire fire insurance 
companies. Showing as it does that little money is made in the transaction of 
fire insurance business, managers and agents of companies are ordering this 
leaflet, which is based on official statistics, for the purpose of circulating copies 
freely among propertyowners in localities where attempts are making or may 
be made to reduce fire insurance rates. 


PRICES: 


Per Thousand Copies, - $10.00 Per Hundred Copies, - $2.00 


Per Five Hundred Copies, 6.00 Single Copies, - +25 


THE SPECTATOR COMPANY, 
14 Cortlandt Street, 
NEW YORK, 


CuicaGco Orrice; 


16] La Salle Street, 





Active, Pushing, Experienced 


AGENTS WANTED! 


Exceptiona! inducements offered to such, to work the 


RENEWABLE EQUATED TERM PLAN 


——OF THE" 


CITIZENS 


Mutual Life Insurance Association, 


1145 BROADWAY, NEW YORK. 
Good Agents will secure Large Profits and Quick Returns, 





Plain contracts, with liberal conditions, by a system which is sound and 
worthy of the fullest confidence, 

The cost is limited to an amount adequate for the payment of death claims 
and a moderate charge for expenses, without unnecessary burdensome loading 
for legal reserves, resulting in safe insurance at about one-half the amount 
charged by old line level premium companies, 








iv THE SPECTATOR. 


[| Thursday, 








INCORPORATED 1832. 


HE FIRE INSURANCE COMPANY OF 
THE COUNTY OF PHILA. 
OrriceE, 110 South Fourth St. 


Cash Capital, - - - - - = $400,000.00 
Assets, Jan. 1, 1891,- - - - - 901,253.74 
Net Surplus. - - - - - - 169,098.02 


JAMES N. STONE, President. 
~HARLES R. PECK, Sec. and Tres. 


JACOB NAYLOR, Vice-President. 
FRANK M. CRITTENDEN, Ass’t Sec. 


——— SOLICITORS WANTED! 


It will pay you to learn the Commissions Paid to good Agents by 


—THE— 


NEW YORK ACCIDENT INSURANCE CO. 


BEFORE YOU TAKE HOLD OF ANY OTHER COMPANY. 


The: Best Company! The Best Policy ! The Best Agents. 


Address, CHARLES T. HOPPER, Secretary 


g6 BROADWAY, NEW YORK. 





STATEMENT OF THE 


YTHEVILLE INS. » BANKING CO. 


lst JULY, 1891. 
ASSETS. 

NN 555 Go iad ance Sescadasieu eho cmucnsech an) aver noesauaseee 
i io. on chenaeepareivey sesame asetse veeese denis eaasanwen 
lhe sd os dense’ ious bene eeddgenastersneued aussie 
First manne 8 railroad bon‘s. me 
Real estate. aaeee ame 
Furniture, Wctecicnsadsd<a . 


$16,979.20 
25,226.40 








1 
Due from agents .. Kiko deskawesedeanenes - abo ecaee (2 
Accounts and bills receivable...........-..-.-----.0--+-+2-e0------ See 
$122,416.71 
LIABILITIES. 

ET din eiee dans eeduaevdreurneebiiabikedhwasausaieasesuontnd caenseeh $3,000.60 
RReNMSUTAMCD PONSTVE. 6605 occ covcces-osscee ee 18,264.20 
$21,264.20 


H. G. WADLEY, President. AUG. HEUSER, Secretary. 


ieee INSURANCE COMPANY 
OF BROOKLYN, N. Y. 





Insures against Losses by Fire, Windstorms, Tornadoes, Cyclones and Lightning 


NEW YORK OFFICES, 195 BROADWAY. 


CASH CAPITAL, $1,000,000. 
es ENNIO ns oi ntiwnenes esevwakebeawuconsuvcaecadauce $5,098 ,315.06 
NN debts decndecun’ ankhc<cinediwkwsdenbisees slekbveucdsacasasdautcas 3,444,610.64 
Surplus as to Policyholders.......-..-------ceses---eee-e---ee0--0--- _$1,653,704,42 


Losses Parp Since ORGANIZATION, $39,633,332.79. 





Cuas, Rascner. Mgr. W. L. Nigzuorster, Gen’! Agt. Louis V. STIERNBERG Secy. 


HE RASCHER MAP PUBLISHINGCO. 
OF CHICAGO. 


New York OFFICE: 
No. 39 NASSAU STREET, 
Room 18%. 


Main Orrice, CHICAGO: 
No. 160 LA SALLE STREET, 
Room 42. 


St. Paul Office: 242 Endicott Building, Kansas City Office: Room 605 Baird Building. 


Publish Insurance Maps of all the Principal Cities in the Northwest. 





HE PACIFIC MUTUAL LIFE INS. CO. 
OF SAN FRANCISCO, CAL. 


ORGANIZED 1868. 


LIFE and ACCIDENT INSURANCE. 


Gro. A. i Pres’t. Gro. W. Braver, Vice-Pres’t. 
J. N. Patton, Sec’y. HOS. BENNET, Gen, Sup’t. 
H. F. Bann, aan Sup’t. 





Paid on account of Policyholders, - - over $4,300,000.00. 





The only Life Insurance Company in the United States whose Stockholders are Liable 
for the Debts of the Corporation. 


LIFE se Voss UPON APPROVED FORMS. 


CIDENT ee ARE WORLD-WIDE AND pe FINITE 
LOW CASH RATES, NO ASSESSMENT 


Good Active, Reliable Agents Wanted 
ATIONAL ACCIDENT SOCIETY 


NEW YORK CITY. 


Reliable Agents who can secure good risks will be given exclusive territory 
and ALLOWED A J].ARGE AND PERMANENT RENEWAL INTEREST on all their 
Apply at once to 

JOSEPH I. BARNUM, 
Secretary and General Manager, 
280 Broadway, New York City. 


business, 





CUMULATIVE POLICIES! 


There is nothing like the Cumulative Policies of the 


Connecticut Indemnity Association of Waterbury, Conn. 
They are easy to sell, and they KEEP SOLD. 

A $1000 Policy pays the full $1000 the first year, in case of death, and adds 
one per cent to this amount each year to the eleventh, when the full 
Cumulative sum of $1100 is payable at death. 


INSURANCE PROTECTION INCREASES! 
PREMIUMS DO NOT INCREASE! 


Agents will find this the most attractive form of insurance that can be pre- 
sented. The insured has an incentive tu renew from year to year. 


OPPORTUNITIES IN SIXTEEN STATES. 
Capital, $250,000.00. Fully Subscribed. 
V. L. SAWYER, President. E. A. WRIGHT, Secretary. 


GOOD AGENTS WANTED 


TO WORK THE 


RENEWABLE TERM PLAN 


——WHICH is-—— 


The SAFEST, the CHEAPEST, and the FAIREST contract 
of Life Insurance attainable. 


PROVIDENT SAVINGS LIFE ASSURANCE SOCIETY. 


Home Office, 29 Broadway, N. Y. 
WM. E. STEVENS, Sec. SHEPPARD HOMANS, Pres. 











HE NEW YORK PLATE GLASS 
INSURANCE COMPANY. 


Capital, $100, 000. Surplus, $50,000. 


HEAD OFFICE: 


24 Pine Street, N. Y, City. 


Issues a More Liberal Policy than any other 
Company. 
ELIJAH R. KENNEDY, President. 


Mayor A, WHITE, Secretary, MAX DANZIGER, Vice-President 











